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Index of Business Ac- 
tivity for November 
shows a sharp drop to 
a preliminary figure 
of 92.1 in contrast 
with an index of 96.4 which was the 
revised figure for October. Mr. 
Ellsworth’s article on another page 
gives the detailed figures entering 
into the index, with an explanation 
of the movements in the main indus- 
tries. The fact may perhaps bear 
some slight emphasis here, that the 
November index approaches the in- 
dexes for June and July 1924, when 
it was generally recognized that there 
was a decided shrinkage in business. 

There is no particular gain in try- 
ing to close one’s eyes to large and 
significant business facts, and it 
seems to this writer the part of busi- 
ness wisdom to admit the fact of a 
present recession of considerable 
magnitude, and the necessity of rely- 
ing upon something more substantial 
than hope by way of remedy. Tak- 
ing a broad view of the situation the 
fact seems to be that while agricul- 
ture is in fair shape—some of it 
prosperous—and while building and 
security markets are very active on 
the basis of an over-expanded bank 
credit, the general field of industry 
is not in a really prosperous condi- 
tion. There will be an improvement 
beginning early in the year as a 
routine seasonal change, but there 
are no reasons now discernible for 
feeling very confident that that reg- 
ular seasonal advance is the certain 





first stage of a ne 
perity. 

The week’s busines 
addenda of some inter 
ords covered by the 
for November. It 
unexpected increasse 
sumption occurred 
section of the industry 
England 
sumption, and 
companies, the Amoskeag 
nounced a ten per cent 
effective December 
and south 
textile industry 
the general fact of our ir 


mills are 


sections 
‘ct 


duction overexpansion 
lesson of New England 
while the South advar 
gravity of tax burden 
costs and other item 
whose average profits hz 
duced to very low figure 
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it kept in motion by the excessi 
use of capital. It is a situation which 
exists in essence, though with va1 
tions of detail, in all of our 
industries, steel lately 
most eloquent witness to this fact 
Among this week’s 
F. W. Dodge Corporation’s 
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show an appreciable falling off from 


the average for November, the aver 
age for this month being $17,209,137 
which is a decrease of about $2,22 
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even far below the average for the cor- 
responding period of December, 1926. 

Freight loadings continue their course 
on a lower level than last year, the 
total cars loaded in the latest week re- 
ported, that ended Dec. 3 being 135,811 
under the corresponding week of 1926 
and 105,000 below that week in 1925. 
Miscellaneous freight showed a rather 
heavy decrease from last year of over 
30,000 cars, while less than carload 
freight showed a smaller drop of a little 
under 5,000 cars. 

The commodity price avera~e dropped 
this week by more than the usual 
amount of movement, The Annalist In- 
dex showing on Tuesday last the figure 
146.6 in contrast with 147.3, the index 
number of a week ago. It happens that 
the decline in cotton prices through 
Tuesday, which was most largely respon- 
sible for this movement of the price in- 
dex, was reversed on Wednesday with a 
gain of $2.50 a bale. 

Steel is most interesting for the variety 
of price changes, chief of which is the 
announcement by the Bethlehem Com- 
pany that they will quote prices f. o. b. 
mill, disregarding Pittsburgh base. The 
prices announced by the Bethlehem at its 
various mills will require varying reduc- 
tions by Pittsburg mills according to the 
field of competition. This decision of 
the largest independent steel producer to 
translate its geographical position into 
competitive prices is an interesting de- 
velopment in steel competition. Prices 
for sheets have been advanced. Pig iron 
sales have been much larger in the Middle 
West, but The Iron Age composite price 
of pig iron has dropped back to $17.54 a 
ton, the lowest figure in the last eleven 
years, while the composite price for 
finished steel is unchanged for the fourth 
successive week. The rise of 50 cents a 
ton in the price of heavy melting scrap 
at Pittsburgh and Cincinnati and of 25 
cents a ton at Chicago and St. Louis may 
be interpreted as indications of the 
greater ingot output which should begin 
to show in January. The automobile 
situation very naturally waits in the 
main for the January shows. 

Among non-industrial indications the 
export of seven and a half millions of 
gold to London is one of main inter- 
est, realizing as it does the question of 
the effect of considerable gold exports 
on the volume of bank credit and the 
sufficiency of the credit created by the 
Reserve banks to counterbalance ex- 
ported gold. 

The thorny subject of railroad valua- 
tion is not likely to receive much illumi- 
nation from the further course of the 
O’Fallon recapture case, which had been 


supposed to present issues of law in re- 
lation to valuation theory in such shape 
that the Supreme Court could not avoid 
a decision which would definitely ap- 
prove or reject the methods of the ma- 
jority of the Interstate Commerce Com- 
mission. The decision of the District 
Court at Kansas City, which heard an 
appeal against the recapture order of the 
Interstate Commerce Commission based 
on the commission’s valuation completely 
avoids consideration of particular valua- 
tion methods as an element in the de- 
cision. 

On the valuation claimed by the own- 
ers of the road, namely, $1,350,000, the 
opinion of the court shows from the rec- 
ord that the net earnings diminished by 
the sums in each year demand d by the 
Commission under the recapture clause 
provided a rate of return on the claimed 
value amounting to 6.97 per cent. for the 
last ten months of 1920; 8.71 per cent. 
for 1921; 8.29 per cent. for 1922; and 
8.43 per cent. for 1923. 

Quoting the Supreme Court in the 
Dayton-Goose Crick recapture case, the 
only one so far decided by the highest 
court, the District Court held that the 
rate of return on the claimed valuation 
for the three full years noted above was 
fully approved by the Dayton-Goose Crick 
decision as not confiscatory; and that the 
return of practically 7 per cent., for the 
ten months in 1920 should also be con- 
sidered non-confiscatory. 

Basing its decision on this point of 
the adequate return remaining to the 
railroad on its own valuation after sub- 
traction of the recapture sums, the court 
remarks “that the verity of the com- 
mission’s valuation herein need not be 
examined, and cannot affect this recap- 
ture order and, therefore, that such order 
is not open to an attack upon the ground 
of wrongful valuation.” District Judge 
Faris, in a concurring opinion, upheld the 
Commission’s valuation theory, but with- 
out greatly clarifying the issue. 

It is to be expected that the Supreme 
Court, into whose hands this case is to 
be moved with all speed, will decide it to 
the same effect, and on the same grounds. 
Unhappily, the whole business of railroad 
valuation by the Government is fatally 
embarrassed by the conflict between the 
established “law of the land,” and the 
requirements of common sense practical- 
ity. It seems to this writer that the 
snarl will probably not be unsnarled until 
the Transportation Act of 1920 is so 
amended as to prescribe a workable prin- 
ciple. BENJAMIN BAKER. 


As Others See It 


Why the Power Investigation? 


An Editorial from The Charleston (8S. C.) 
News and Courier. 


N investigation of the power com- 
panies is proposed by Senator 
Thomas J. Walsh. What for? 





The preliminary allegations, made to 
the public, are as indefinite as they are 
sweeping. 

Undoubtedly the combinations of cap- 
italists buying and developing power are 
very great. "The Saluda dam, this State, 
will cost $20,000,000. That is a large 
sum of money—for South Carolina—and 
without these combinations the waters 
would wear smoother the rocks in the 
Lexington County hills another fifty or 
hundred years, turning no wheels. 

Power developments will be made by 
Governments or by private corporations. 
Government ownership of them is not 
wanted; certainly Senator Walsh’s party 
does not want it. 

Government supervision and regula- 
tion of them is wanted. It is neces- 
sary. That principle is settled. It is 
written law. It is universally accepted. 

Rates at which power is sold are based, 
pone. on the investment in the plant. 
n the present stage of the industry no 
other way of fixing them is practicable. 
If it cost twice as much to develop 100,- 
000 horsepower on the Red River as on 
the French Broad, the Red River com- 
pany must be allowed to exact a higher 
rate per kilowatt than the French 
Broad company need ask to earn a 
profit, or the people in the Red River 
district will not have power. * * 


The power companies, it may be com- 
plained, are not only very great in 
money resources, but they are intimately 
related and connected. So are the 
streams from which so much of the 
power comes. The waters from head 
springs of the French Broad flow into 
the Tennessee, to the Ohio, to the Mis- 
sissippi, to the Gulf, and other waters 
from springs perhaps a hundred yards 
distant flow through the Saluda, to the 
Broad, the Congaree and Santee to the 
Atlantic. Water is fluid. It streams. 
So is electricity, and so it does. Surely, 
it is a happy circumstance that a tele- 
gram sent a thousand miles does not re- 
—_ to be relayed over a dozen sets of 

isconnected wires in as many districts. 
Equally it is desirable that the power 
wires may so connected that trans- 
mission may be correlated, surplus chan- 
neled and deficiency supplied as they are 
needed. 


Power development is the most prom- 
ising, the most heartening event that 
has come to the South since the war, al- 
most destroying it, set it back half a 
century while the rest of the country 
marched on. The rivers we have always 
had; at last they are being converted 
into wealth. They are making a new 
land, literally they are carrying factory 
sites from the hills to the plains and 
swamps, holding out to the farmer, his 
wife, and his daughters the prospect of 
multiplication of industries, so that 
something besides grubbing and milking 
the cows may come into their lives. 

Nothing more disastrous, nothing 
more cruel, could befall this region than 
a proceeding that would retard the reali- 
zation of the first bright dream that the 
South has had a right to entertain in 
sixty-two years, a realization that would 
put it abreast in industry with other 
sections, give it a chance to catch step 
with them 

If there is peril in mere bigness, it is 
time to investigate Ford and General 
Motors. Power development without 
bigness, linked and coordinated bigness, 
of capital is impossible, unthinkable. 
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FINANCIAL 
/ - i > ‘ 
MARKETS 
TOCKS have rallied abruptly from 
S last week’s reaction—and in the 
face of a distinctly unfavorable 
event, the adverse court decision in the 
important St. Louis & O’Fallon railroad 
valuation case. Viewed superficially 
such behavior seems to denote extraor- 
dinary technical strength. Closer inquiry 
into what has been going on under the 
surface, however, leads to a less pleasant 
conclusion. Stocks are rapidly working 
in a dangerous position, which can only 
be rectified by a considerable decline. 

The important thing during the past 
week was not the O’Fallon decision, nor 
the unexpectedly large increase reported 
in Steel Corporation unfilled orders; but 
rather the marked change in leadership 
which became apparent on the rally. The 
standard industrial issues which led the 
November advance have now dropped 
behind and have with but a few excep- 
tions failed to equal the high points 
reached during November and the early 
days of the current month. Woolworth, 
American Can, Smelters and Interna- 
tional Harvester, all fall into this cate- 
gory. ‘ 

On the other hand numerous hitherto 
inactive or even weak stocks have made 
conspicuous up-rushes. Thus during the 
week Bethlehem Steel was bid up six 
points in three days, although it had for 
some time previously been behaving in a 
very listless and indifferent fashion. 
United States Rubber, Chrysler, Hudson 
and General Electric, all of which up to 
a short time ago were to be counted as 


among the weaker issues, have now 
begun to display new vigor. During the 
week all four broke through their No- 


vember high points. The copper stocks 
were traded in heavily; and there were 
sharp flare-ups in such ordinarily somno- 
lent issues as Wright Aero and American 
Steel Foundries. 

It is true that a few of the November 
leaders, such as United States Steel, 
Packard and Montgomery Ward joined 
in the advance, but on the whole the 
week belonged to the specialties. Trad- 
ing, indeed, has broadened out to such 
a degree that one session set a new rec- 
ord in the number of different issues 
changing hands. 

With the unfavorable court decision 
and further reports of unsatisfactory 
freight traffic, it was natural enough 
that the railroad stocks should remain 
apathetic to the industrial advance. 
Most of them drifted fractionally lower. 
A similar lack of enthusiasm character- 
ized the oils. 

Coming after an advance of fourteen 
months, broken only by the mild reac- 
tion of October, such bringing forward 
of the less important sections of the 
list is distinctly unfavorable. The tech- 
nical position has become seriously weak. 
Possibly the current rally may run a 
bit further, but it is evident that the 
conservative speculator should utilize 
such further bursts of strength as may 
appear for the purpose of extinguish- 
ing commitments on the long side. 

It must be clearly understood, how- 
ever, that any reaction which may de- 
velop within the next month or two 
will be based largely upon technical con- 
ditions and not on developments in the 
general economic situation. Money is 
still much too cheap to warrant a major 
bear swing. 

Call money on the floor of the Stock 
Exchange remained at 4 per cent. 
throughout the week, although on Thurs- 
day funds were available outside at 3% 


per cent. Time money was unchanged, 
and bonds, although dull, worked slightly 
higher. A. McB. 
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Business Activity Index Lowest Since 


ea 


— HE several indices mak- 

ing up The Annalist 
Index of Business Ac- 
tivity have continued 
the general downward 
movement of Septem- 
ber to October, and 
the preliminary point 
; on the combined index 
for November is 92.1, as against 96.4, 
the revised figure for October. The most 
interesting comparison now is with the 
months of June and July, 1924, when 
the combined index, as a result of a 
brief but fairly severe depression in the 
iron and steel, the textile, and the auto- 
mobile industries, fell to 86.9 for June 
and 86.8 for July. 








TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 
Sept Oct. Nov. 
Pig iron production .. 95. 88.7 $4.7 
Steel ingot production 89.9 86.8 80.6 
Freight car loadings. 94.9 93.3 89.0 
Electric power prod.. 103.7 100.6 iP 
Bituminous coal prod 91.4 88.3 85.9 
Automobile production.. 73.3 60.9 40.0 
Cotton consumption ....125.3 113.9 114.8 
Wool consumption . 96.4 90.6 anne 
Boot and shoe prod. 118.7 107.1 
Zinc production : 96.8 96.5 94.2 
Combined index 101.1 96.4 92.1 


In June-July, 1924, there was pretty 
general agreement of opinion that busi- 
ness was depressed. Today, however, the 
situation is confused by a number of fac- 
tors, so that the current sharp decline in 
the business activity index may seem 
rather surprising to many readers of The 
Annalist. The most confusing element, 
particularly to those located in or in 
close contact with the nation’s financial 
centres, is undoubtedly the continued 
high level of security prices, which in 
the past have nearly always begun to 
decline in advance of business decline. 

Another source of confusion is the 
“prosperity talk” which emanates in ever- 
increasing volume from persons and or- 
ganizations who for political and other 
reasons desire the continuance of a high 
rate of business activity. In no other 
period have there been so many mis- 
leading and in many instances contrary- 
to-fact “analyses” of the business situa- 
tion by Government officials. A recent 
example may be found in the Annual 
Report of che Secretary of the Treasury, 
which contained the statement that the 
recent recession in business had brought 
activities more’ nearly in line with the 
normal growth of the country. This is 
true of some industries, such as textiles 
and boots and shoes; but in iron and 
steel, which are obviously the most basic 
of basic industries, output is now from 
15 to 20 per cent. below normal, allow- 
ing as conservatively as possible for the 
secular trend of the industry, which, in- 
cidentally, shows a considerably slower 
annual increment than in the pre-war 
period. 

Another source of confusion regard- 
ing the real state of business is the use 
of bank debits as a business index with- 
out allowing for changes in the price 
level, which in the last two years have 
been rather rapid for peacetimes and 
for various reasons have been extremely 
complex and perplexing. 

The foregoing holds true despite the 
fact, which should be given due weight, 
that the November decline in the com- 
bined index was doubtless somewhat ex- 
aggerated by the abnormal situation in 
the automobile industry. According to 
preliminary figures compiled by the Na- 
tional Automobile Chamber of Commerce, 
only 125,200 cars and trucks were pro 
duced in November, which caused our 
adjusted index of automobile production 
to fall co 40, the lowest point since 
January, 1921, when the low point for the 
entire post-war period was recorded at 
34.9. The actual number of cars and 
trucks produced was the lowest in any 


month since February, 1922, the de- 
crease being due to the fact that the 
plants of the two largest producers, 
Ford and Chevrolet, were closed during 
the whole or a part of the month. To 


inventory tuking and for the _ 
according tv rumor, of making cha 
in design and construction 
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lower in October, the latest month for 
which figures are available, than 


the small extent to which the combined 
index for November was affected by 
that extraordinary circumstance, 
figures for December will probably give 
a more nearly correct picture of the state 
of business activity; the Ford plants are 
reported to be turning out the new Model 
A cars and Model AA trucks at a 
gradually increasing rate and the Chev- 
rolet factories will have resumed opera- 
tions after a three week’s cessation for 


Lincoln cars, however, the total fo: 
October this year was 11 per cent. highe: 
than for October, 1926. The detailed 
statistics, which are given in Table II 


popularity of individual makes different 
from thos2 noted previously in these 
columns. The most notable exception to 


the October last year; excluding Ford anid 


show few »ronounced tendencies in the 
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August, 1924 


generalization is perhaps the de- 
ise shown by Chrysler, for which pre- 
months this year have shown great 
eases over the corresponding month 
ast year. This is due not to any de- 
in sales, but to the fact that the 


























Chrysler models reached the peak 
their newly acquired popularity in 
letober, 1926. 
TABLE Il 
NEW PASSENGER AUTOMOBILE 
REGISTRATIONS IN THE 
UNITED STATES 
er 
Oct Oct ent, 
1927 1926. Ch'ge. 
1eral Motors, total 96,604 74,668 29 
Chevrolet 56,308 40.190 + 40 
Buick 18,857 20,417 « 
Pontiac 9,300 5,494 69 
Oakland ; ; 4,884 3,086 58 
Oldsmobile 3,944 3,426 + 15 
cadillac ; 2,072 2,055 + 1 
I Salle : 1,239 
n-Essex, total.. 14,807 12,252 21 
x a. i seo 10,754 7,624 41 
on 4,053 4.628 12 
ysler ial 12,848 14,42 ll 
age ° 10,175 11,730 13 
-Overland, total 9,263 11,279 18 
riand 6,141 7,878 22 
ht : 2,477 401 27 
Falcon : ike 645 
tudebaker, total .. 8,136 7,372 10 
Studebaker ; 6,920 7,372 6 
Erskine 1,216 
ish ; 7,808 8,875 12 
i, total 5,235 79,531 93 
| ; 4,637 78,908 94 
In ‘ 598 62: 4 
total ; 4,002 6,21 36 
Star ; ; 3,756 >, 76: 35 
ocomobile ; 183 130 +1 
Flint : 63 $20 4) 
acKard , 3,142 2,550 23 
iupp : 2,474 2,683 8 
teo, total 1,736 598 190 
Reo : 1,362 198 128 
YV Olverine 374 
1ige-Detroit : 1,357 1,665 18 
handler-Cleveland .. 1,153 1,714 33 
in ; 849 511 66 
n 785 197 98 
638 717 11 
620 450 $8 
552 456 21 
489 493 1 
248 419 22 
245 253 3 
179 188 5 
Moon 178 623 71 
earns Knight ‘ 62 
car 5 7é 29 
scellaneous ‘ 388 1,107 65 
Total 184,027 240,942 24 


TABLE III 
EW COMMERCIAL CAR REGISTRA- 
RATIONS IN THE UNITED STATES 















Per 
Oct det Cent 
1927 1926. Ch’ge. 
1é Motors, total. 14,733 7,413 + 99 
hevrolet j 13,456 6,959 + 93 
M. C 817 246 232 

tiac 342 
ow ‘ 118 208 43 
m 3,906 4,192 7 
2,127 17,242 Rs 
i ; 1,473 1,334 10 
Re 1,243 1,141 9 
W hite 601 785 23 
Mack 488 610 20 
leral 359 425 16 
car 194 215 10 
srockway 169 141 20 
ewart ; 144 124 16 
iam y : 124 134 7 
113 103 10 
107 69 55 
70 50) 40 
42 50 16 
36 37 3 
21 42 50 
. 17 25 3! 
M 1,232 1,213 2 
Total saccscae. Bese Saeee 23 


Even more important than declining 
1utomobile vutput in bringing about the 
ecline shown by the combined index was 
he further falling off in freight traffic 

ndicated by November statistics on 
the number of cars loaded with revenue 
freight. The Annalist’s adjusted index 

total freight car loadings for No- 
ember was down to 89.0, a figure lower 
than the lowest (92.9) reached in the 
1924 depression and very little higher 
han that recorded for the worst month 

1921 (88.0 in March, 1921). In mak- 
ng this comparison it should be observed 

at the adjusted index allows for the 
sffect of long-time trend, 
freight traffic has shown a fairly rapid 
annual increase in the post-war period. 
Allowing for seasonal influences, but not 
for long-time trend, average daily car 
gs were still, in November, con- 
than in the 
month of 1924, and much higher, of 
ourse, than at the bottom of the 1921 
lepression. 

Allowing for seasonal variation, every 
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class of freight except coal showed de- 
creased loadings in November. The 
greatest decline was in the miscellaneous 
classification, which fell to the lowest 
level since January, 1925. There was 
also a marked falling off in shipments 
of ore, the seasonally corrected daily av- 
erage of which was the lowest since May, 
1922. Coke shipments, seasonally cor- 
rected, were the lowest since August, 


1924. The detailed figures are given in 
Table IV. 
TABLE IV 
AVERAGE DAILY FREIGHT CAR 
LOADINGS. 


Adjusted for Seasonal Variation. 
(Thousands of cars) 


Miscel- Mdse Forest 
1926. laneous. L.C. L. Coal Prod. 
November ...62.5 4°.6 40.4 11.6 
December 61.8 44.3 39.7 11.3 
1927. ; 
January . . 62.0 45.1 35.5 11.5 
February .63.2 45.2 37.2 11.1 
March .. 64.5 44.3 36.3 11.2 
April . .65.2 44.4 30.2 11.3 
ay - 66.2 43.3 28.6 11.4 
gume ..... . 66.1 43.4 27.3 11.2 
i 65.5 43.8 25.8 11.6 
Au 2 65.7 43.8 29.4 11.5 
September 65.5 43.6 29.1 11.5 
October 63.4 43.8 27.9 11.4 
November ....59.2 43.2 28.8 10.8 
Grain and Live 
1926 Grain Prod. Ore Stock Coke 
November ...7.5 5.9 5.1 2.1 
December ...7.7 5.5 4.0 1.6 
1927. 
January . -7.5 6.0 5.2 1.8 
February 8.1 6.4 5.3 1.9 
March .......7.8 5.8 5.0 1.8 
Spat i, kes aaa 8.9 5.0 1.9 
ee 7.8 7.8 5.2 1.8 
June ‘ 8.2 6.8 6.2 1.9 
auly .... 7.4 6.3 5.0 1.8 
August ... 7.5 6.0 5.0 1.8 
September ..8.4 5.7 4.9 1.7 
October 8.4 5.7 5.4 1.6 
November 7.6 3.4 5.0 1.5 


The decline in freight traffic continues 
to cut into railroad earnings, which 
made a poor showing in October, the 
latest month reported; and the Novem- 
ber returns will show a further decline, 
judging by the poor showing made by 
the car loadings figures for that month 
From March to October, on a seasonally 
corrected basis, freight car loadings de- 
clined about 8 per cent., and gross reve- 
nues declined in about the same pro- 
portion. Table V_ shows, in addition 
to the comparison formerly given of 
freight car loadings with freight reve- 
nues of Class I roads, the course of gross 
revenues from November, 1926, to Octo- 
ber, 1927. 


TABLE V 
FREIGHT TRAFFIC AND RAILROAD 
INCOME 
Adjusted for Seasonal Variation 
Average Average 
Average Daily Daily 
Daily Car Freight Gross 
Loadings Revenue Revenue 
1926. (Thousands). (Millions). (Millions) 
November 181.0 $13.30 $17.64 
December 178.6 13.04 17.33 
1927. 
January 171.3 12.60 16.97 
February 177.2 13.03 17.91 
March 183.0 13.60 17.96 
April 7 177.8 13.37 17.93 
May e 173.8 13.55 17.92 
June 170.3 13.02 17.30 
July 168.0 12.30 16.55 
August 170.7 13.11 17.24 
Septe nber 169.3 +12.73 16.82 
October 166.9 *12.01 16.42 
November 159.5 
*Estimated tRevised 


Another important factor in the de- 
crease shown by the combined index was, 
of course, continued lower iron and steel 
output. The normal seasonal movement 
from October to November in both pig 
iron and steel ingot production is slightly 
upward, and the actual average daily 
output in both cases was lower in Novem- 
ber than in October, the greater de- 
crease being in average daily steel ingot 
production. On account of the more ade- 


end of November, points out, moreover, 
that under the known circumstances the 
increase was remarkably small. Thus in 
the two months of October and Novem- 
ber there was “special” new business al- 
located to the Steel Corporation amount- 
ing to around 700,000 tons and consisting 
mainly of orders for steel rails and na- 
tural gas pipe, which “indicates plainly 
that there were large decreases in the 
other finished steel lines, i. e., that in 
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quate statistics available on the opera- 
tions of the leading producer, the statis- 
tical position of the iron and steel in- 
dustry can best be gauged by an analysis 
of the monthly bookings (new business), 
shipments, and unfilled orders of the 
United States Steel Corporation. The 
chart on this page shows, for the period 
since 1919, the data given for a part of 
that period in Table VI. That these 
three series, -two of which, bookings and 
shipments, are estimates prepared each 
month by the American Metal Market, 
are sufficiently representative of the in- 
dustry as a whole, is shown by the fact 
that the data on shipments, corrected for 
seasonal variation, conform closely in 
their cyclical movements to the season- 
ally corrected data on the steel ingot out- 
put of the entire industry. 

In October, as reported in these col- 
umns a month ago, the increase in un- 
filled orders of the Steel Corporation 
was an encouraging sign, since it was 
due to a considerable increase in new 
business in the latter part of the month. 
Bookings dropped off again in Novem- 
ber, however, and allowing for the sea- 
sonal increase which usually occurs in 
November, the decline was fairly sharp. 
The American Metal Market, comment- 
ing on the increase in unfilled orders 
reported by the Steel Corporation at the 
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those lines the bookings fell far short 
of the shipments, even though shipments 
were at a moderate pace and buying in 
general was supposed to be for prompt 
shipment only.” 

TABLE VI. 

BOOKINGS, SHIPMENTS AND UN- 
FILLED ORDERS OF THE UNITED 
STATES STEEL CORPORATION. 
Adjusted for Seasonal Variationt 


tUnfilled 
*Bookings *Shipments Orders 


(P. C. of (P. C. of (Millions 
1926. Capacity). Capacity). of Tons). 
November ...... 79 78 3.87 
December .. 75 75 3.91 
1927. 
January ‘ 65 81 3.57 
February ..... 67 85 3.25 
Fea 88 3.24 
Pre 95 90 3.39 
| 73 92 3.13 
ae 80 3.24 
SEE Sian 4t:P ag oie 83 81 3.40 
0 PEE 80 75 3.43 
September 70 3.22 
Gctober ....... 79 3.42 
Novembet ...... 69 68 3.50 


*Original data from The American Metal 
Market. +Seasonal correction by The An- 
nalist. tAt the end of the month 

It is worth noting, on the other hand, 
that whereas in both 1926 and in 1927 to 
date there have been no pronounced buy- 
ing movements such as periodically stim- 
ulated the industry (and general busi- 
ness) in earlier years, neither have there 
been, as the chart clearly indicates, any 
disturbing declines in steel buying such 
as those which preceded the depressions 
of 1921 and 1924. 

Regarding coal output, the November 
decline in which was a contributing 
cause of the decline in the general busi- 
ness index, there is nothing to add to 
what has been reported previously in 
these columns. In view of the excessive 
stocks available to consumers, the first 
sign of any change for the better will 
probably be in prices rather than in out- 
put. Prices continue weak, and efforts 
being made by the Department of Labor 
to bring about a conference of the lead- 
ing mine operators are not expected to 
result in any immediate improvement in 
the situation. 

Cotton consumption in November, 
however, turned out to be unexpectedly 
large. Total consumption for the month 
was 625,680 bales, the largest November 
total on record, and a more than seasonal 
increase from the October total, so that 
the adjusted index of cotton consumption 
rose from 113.9 to 114.8. 


The November figures were expected 
to show a decrease rather than an in 
crease on account of the numerous re- 
ports of curtailment in various sections 
of the cotton manufacturing industry 
and also because of wage reductions, par- 
ticularly in New England mills. This 
week the Amoskeag Manufacturing Com- 
pany, the owner of the largest cotton mill 
in the world, announced a 10 per cent. 
cut in the wages and salaries of its more 
than 10,000 employes, which brings the 
total number of operatives in New Eng- 
land who have had their compensation 
reduced to more than 20,000. 

TABLE VI1. 
COTTON CLOTH STATISTICS 
(Thousands of yards) 


November. October 
re secant’ 193,871 225,560 
Production ............. 321,621 331,854 
Shipments ............. 286,097 293,411 
Stocks at end ........ 292,535 257,011 
Unfilled orders at end 340,221 432,447 


TABLE VIII 
COTTON CLOTH YARDAGE RATIOS 


(In per cent.) 


Sales Shipments 
to to 
1926. Production. Production 
November .... ia 91.5 94.8 
ee eee 94.0 92.3 
1927. 
DO cscscveucses 164.6 113.6 
 <istsnccaws 116.4 111.1 
En "ae oad : cons sao 110.0 
 Sheenews on kawes 106.4 94.0 
BSE nea 141.5 99.5 
iD ésphad sensee-tbe 64.1 96.5 
Saad at ddl éehicahire 94.2 104.4 
0 RS 104.2 90.4 
September .......... 96.2 99.8 
EE ivedeon én 5-94 68.0 88.4 
WEOVGMERGP ....2.000. 60.3 89.0 


The increased consumption figures 
were also surprising in view of the fall- 
ing off in sales, production, shipments 
and unfilled orders reported by the As- 
sociation of Cotton Textile Merchants of 
New York in its monthly survey cover 
ing the manufacture of more than 30( 
classifications of cotton cloth in the 
United States. Sales in November were 
only 60 per cent. of production, resulting 
in a sharp decrease in unfilled orders; 
and shipments were also less than pro- 
duction, resulting in a considerable in- 
crease in stocks of finished goods on 
hand. D. W. ELLSWorRTH. 


FACTORY EMPLOYMENT 
LOWER IN NOVEMBER 


HE first figures on employment in 
$i November to ic made public are 

those on factory employment in 
New York State, which shows a decline 
of 2 per cent. from the October level. 
This decrease was more than the sea- 
sonal decline which usually occurs from 
October to November, and as the index 
of employment for New York State runs 
closely parallel with that for the whole 
United States, it is probable that THE 
ANNALIST’S employment index, in which 
statistical allowance is made for normal 
seasonal changes, will show a further 





decrease when November figures become 
available. The revised October figure 
for THE ANNALIST’s employment index is 


95, the lowest since August, 1924 

The preliminary report on November 
employment issued by the New York 
State Department of Labor states that 
from the point of view of the worker 
the recent decline in employment means 
that at least 50,000 men or women are 
not at work in the factories of the State 
who were on the payrolls of these fac- 
tories a year ago. Compared with 1923, 
about 150,000 workers are off the pay- 
rolls. 

Compared with the previous month, 
employment was markedly lower in No- 
vember in men’s and women’s clothing 
shops, in shoe factories and in canneries. 
Employment in the metal trades con- 
tinued to decline and was an important 
factor in bringing about the decline in 
the State’s index. Increased employment 
is noted, however, in agricultural im- 
plement and structural] steel factories, 
but the only textile industry to show an 
increase was the silk industry 
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Growing Competition From Europe in the Far East 
And Its Significance 


By EMMETT HARRIS 








need statistical proof 
of the reality of a 
growing competition 
from Europe. In 
every part of the Ori- 

wee; ent the products of 
European industry are not only gaining, 
but gaining rapidly in their race to sup- 
plant our goods in these great neutral 
markets. We bid on the steel for a new 
wharf shed in China, and a British firm 
secures the contract at a lump sum price 
15 per cent. below ours. Even though 
the construction eventually proves to be 
lighter than that called for in the bids, 
means are found to get the business 
through an admirable British sales sys- 





yp Tt, HE American exporter 

ti; fF doing business in the 

i] . Far East does not 
‘ " eee 1 





and mild steel. Germany dominates in 
nails, rivets and wire, both iron and 
galvanized, and is a close second on sev- 
eral other items. Belgium leads in 
angles and tees, bars, sheets, and plates, 
and her volume is increased by close com- 
petition for second place in many of the 
products in which Britain leads. The 
United States supplies most of the cables 
and wire shorts, the screws and tin plate, 
and competes with Belgium for first 
place in rails. Japan sells most of the 
pig iron, but is found to be only third 
in four or five of the products she can 
supply her horne market with under a 


equipment was bidding ag 
man manufacturer fo j 
Price and quality were about 
The order hinged on the 
The German was unabl 
usual long term of nine 
looked as though the 
would get the order 

man loan for $100,000,00¢ 
fully floated in the New 
and a few days later the 
in Japan received a cabl 


necessary terms, which ¢ 


Our Foreign Markets Should Be 


i clear gain enabling hi: 
rger dividends and pay hig 
xport trade in many indu 

this extra production 

inufacturer will struggle 0 
ind increase this export 

just as much energy as he 
open a new domestic market 

vith a substantial foreign 
are usually active and prog 

1e domestic field. 


xports to Pay for Raw Materials 


z to the heretofore steady demand 

pe for our wheat, meat and 
excess of merchandise export 
ntinent has remained fai 
since 1922 at about a billior 
Our increasing demands fo 
ibber, tin, coffee, tea, nitrate, 


| tem. A Britis i ) , d orotective tariff. While the Chinese ‘ ‘ 
‘ tish architect on the — 1, I : 4 If we are fortunate Asia and South America ha: 
: working through his own purchasing importer is not a large buyer of steel ; ‘ie 
: : : economic plane at hom } our merchandise indebtedne¢ 
office in London, may be found to be’ products he is a keen buyer and his endl ie the highest 0 inttndits. Maden tes ; 
: : des . : : dly is rhest the continents, er, m ve 
the key to this system, while a British selection is eloquent testimony to the ; ’ ee 
sie : : ; <a seen, are we wise in pé illion dollars in 1922 to 
contracting firm does the erecting, trend of world competition in this most : P \ oe sags at fatale 
ze = ; it position to interfere nd fifty million dollars in 192¢ 
‘ financed by a strong British bank on basic of all commodities. trade? Why is it : practically only ou 
Ys s it no € pra TALL r exc 
the spot. A line of British steamships tain our export aa tn 3 actured exports to North A1 
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th ‘val of th d i d standards at home? A Oceania—to Canada and Au 
: e arrival of the goods on a given date. In 1920 we were the leading supplier home may maintain a be exact—to account for r 
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This is team work and so far American 
manufacturers have not developed any- 
thing nearly so efficient in the compe- 
tition for this trade. 
High Costs Restrict Our Steel Exports 

For a long time we blamed low Euro- 
pean exchange for our inability to com- 
pete, but with country after country in 
Europe returning to a gold standard, 
competition only becomes keener, and it 
is more and more evident that our high 
production cost is the main factor that 
prevents us from getting most .of this 
business. With certain tines of German 
steel products already being imported 
into this country at from 10 per cent. to 
15 per cent. under our domestic market 
prices, with duty and freight paid, we 
need no further testimony to authenti- 
cate this statement. To lower our costs 
it is not necessary to lower wages. 
Elimination of waste in a variety of 
ways is not only possible but has been 
proved practicable. New types of ma- 
chinery, elimination of odd sizes and 
types, and reduction of export handling 
charges are al] steps that can be taken 
in this direction. 

The Competition in China 

A local importer of steel products in 
an important Chinese port who imports 
about 30,000 tons of steel products a 
year gives 51 per cent. of his business 
to Germany. Great Britain takes 20 
per cent., the United States 20 per cent. 
and Belgium 9 per cent. This division 


of business is rather impressive, because tory, even though favored with a tariff our foreign trade structure in t [here has been no drastic 
this particular importer happens to preferential of 15 per cent. Investiga- of this growing competition fro reak in — since Febru- 
ary-March 1926. Isasimilar 


handle about 90 per cent. of the steel 
products imported into his district and 
it can be fairly assumed that he shops 
around in the world’s market without 


prejudice. The items which he finds wufacturer, forced to sell at ninety days, we should export this or that com: : 
cheapest in the United States are also il- found that his customers had to finance as it is a matter of maint rtunities available? 
luminating. He buys from us 60 per cent. ir chases fre s y at: si as : lustrial nat ) . 

ating ys s 60 per cen their purchases from us locally at an position as an industria ‘ dur latest bullecin answers 


of his defective wire rods, 60 per cent. 
of his bamboo steel, 50 per cent. of his 
tinplate and 20 per cent. each of his 
yalvanized and corrugated sheets, a total 
f 5,720 tons. We supply him with none 
of his galvanized wire shorts, his bar 
ends, his plate cuttings, his flat and 
-quare bars, or his mild steel hoop cut- 
tings, of which he purchases in all 22,580 
tons. 


In the Chinese steel market Great prices and better credit terms. Many profits accrue from the last 10 p opy of Bulletin TA 
Britain is the leading supplier of an-  jnstances of how close working arrange- or so of his sales. It is just thi ae 
chors, anvils, castings, chains, forgings, ments between our bankers and export- production that lowers | c 
iress 


hoops, joists and beams, plate cuttings, 
iron and galvanized sheets, bamboo steel, 


of China’s industrial machinery. In 
that vear we so!d 54 per cent. of all the 
machinery purchased by the Chinese 
and the value was in excess of $15,000, 
000. Since that year our percentage 
of China’s machinery imports has stead- 
ily declined. In 1923 our share was only 
16 per cent. In 1926, when the boycott 
against British goods distributed some 
of Britain’s trade between Germany and 
the United States, there was some im- 
provement, but not of a permanent 
nature. The figures for 1924, which can 
probably be considered a normal year 
for China, show a Jistribution of 30 per 
cent. to Great Britain, 20 per cent. to 
the United States, 18 per cent. to Japan 
and 17 per cent. to Germany. This 
means that we had lost 34 per cent. of 
China’s machinery trade since 1920, 


while Germany had gained 17 per cent.,: 


Great Britain 8 per cent. and Japan 2 
per cent. At the same time China's total 
imports of industrial machinery have de- 
clined from $41,000,000 in 1921 to about 
$13,000,000 in 1926. 


Germany Beats Us On Credits 

A ease was reported recently which 
speaks volumes for this changing trend 
in Oriental markets, and it bears special 
significance for us in that it occurred in 
our own protected market in’ the Phil- 
ippines. An American manufacturer of 
Diesel engines had been experiencing 
more and more difficulty in competing 
with the German product in that terri- 


tion proved that the German manufac- 
turers were extending credits of a year 
and sometimes two years, charging 6 
per cent. interest. The American man- 


interest rate of 12 per cent. Naturally, 
this business has gone to German man- 
ufacturers in greater and greater vol- 
ume, 

The significance of all this, of course, 
is not in the few million dollars in ex- 
ports which we may or may not well af- 
ford to lose, but in the trend toward the 
purchase of European goods which neu- 
tral buyers are showing because of lower 


ers could further our export efforts are 
readily available. Here is a recent one. 
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Export trade is not a thing to be 
dawdled with. We cannot negiect our 
foreign markets now and expect to jump 
in and regain them when we happen to 
need them at some distant future date. 
To do so would be just as foolish as 
though a manufacturing plant with a 
temporary large cash balance decided 
to loan out its money and were to close 


Railroads 


AILWAY investors 
must often wonder 
why it is that, not- 
withstanding the high 
prices and satisfac- 
tory per share earn- 
ings of railway stocks, 
representatives of the 
carriers find it neces- 

sary to complain regarding the indus- 

try’s low rates and its inability to earn 

a fair return on the investment. If the 
railways are as badly treated as repre- 

sented by many railway executives there 

seems to be no justification for the pres- 
ent high average price of railway stocks. 

Are the railway executives merely cry- 

ing “Wolf!” or are railway stock prices 

far higher than is warranted by basic 
conditions in the industry ? 





No Actual Inconsistency 


Actually there is no inconsistency. The 
carriers are not earning the fair return 
that the Transportation act contemplated, 
and they are carrying to net income a 
decreased proportion of the revenue dol- 
lar. On the other hand, the amount of 
railway stock outstanding is relatively so 
small that railway capitalization bears an 
entirely inadequate relationship to the 
railroads’ property investment, with the 
result that a comparatively small return 
on the investment is translated into sub- 
stantial earnings per share. In 1926 the 
railroads saved for net income but 12.7 
cents of each dollar of gross revenue, 
whereas in 1911 the percentage of gross 
saved for net was no less than 17.8 
cents. In 1926 also the return on invest- 
ment of the Class I carriers was only 5.11 
per cent., but the net income after inter- 
est and other fixed charges was equiva- 
lent to $10.50 per $100 par value of stock 
outstanding. The dividends actually paid 
to stockholders averaged $5.15 per $100 
share. 

TABLE 1—RAILWAY CAPITALIZATION, 
TRAFFIC AND EARNINGS, CALEN- 
DAR YEAR 1926, COMPARED WITH 
FISCAL YEAR ENDED JUNE 


30, 1911. 
% 
1926. 1911. Inc 
Revenue ton miles, bil- 
lions eaaaals 444 249 «78 
Revenue passenger miles, 
billions er ; 35 32 9 
Property investment, mil- 
lions .... ceecccerees - $22,680 $14,246 59 
Funded debt, millions.... 11,014 9,080 21 
Stock, millions .. sisaa See 6,708 15 
Total capitalization, mil- 
iit icceasvisececvesss Ge Gee “ae 
Total operating revenues, 
millions ‘ pie . 6,383 2,752 132 
Total operating expenses, 
millions ee ‘ .. 4,669 1,903 145 
Taxes, millions . 389 99 293 
Payroll, millions .. 2,949 1,168 152 
Net railway operating in- 
come, millions .. <i Eee 724 68 
Interest on funded debt, 
CR) i¢5. eeGda woes 495 36 «43 
Net income after charges, 
millions , eet 810 489 66 
Dividends, millions ...... 397 397 0 
Revenue per ton mile, 
eds antthneedens 1.082 0.743 «445 


At the en! of 1926 the property invest- 
ment of the Class I carriers was 59 per 
cent. greater than at the close of the fis- 
cal year ended June 30, 1911, this being 
the first year in which the figures of the 
Class I carriers were segregated. As 


ugainst the increase of 59 per cent. in 
property investment since 1911 there was 
an increase of only 21 per cent. in funded 
debt. 


At the end of 1926 the stock out- 





its sales offices because its force could 
not handle banking as well as selling. 
The truth of the matter is that our man- 
ufacturers and exporters need every iota 
of support that they can get to retain 
their selling organizations abroad, for 
these, if once given up, will be built up 
again only with tremendous difficulty. 
It is not impossible, moreover, for this 


country to act as the world’s banker 
and still retain our share of the world’s 
business. 

With European and colonial markets 
for our manufactured goods being grad- 
ually closed to our trade by one artificial 
device or another, with domestic indus- 
tries springing up throughout the world, 
with our annual payments abroad for 


raw materials ang for such items as 
tourist expenditure, immigrant 
tance and ocean freights mounting higher 
each year, we can ill afford to cease our 
efforts to retain our foothold in the 
great neutral markets of Latin America 
and in China, where the of our 
goods brings needed profits to our indus- 


tries. 


remit- 


sale 


Fail to Earn a “Fair Return” Despite 
High Per-Share Earnings 


By CHARLES W. FOSS 


standing was 15 per cent. greater than 
at the end of 1911 and the increase in 
total capitalization was 19 per cent. 


The Best Tests of Prosperity 


The two best tests, speaking generally, 
of an industry’s prosperity are (1) the 
return on the amount of money invested 
in the business and (2) the ratio of gross 
revenues saved for net income after pay- 
ment of the expenses of doing business. 

The continuing inability of the carriers 
to earn their fair return of 5% per cent. 
shows that they fail on the first test. 

Using the second test, the proportion 
of net to gross shows that in spite of 
substantial improvement since the war 
the carriers are by no means as well off 
as they were before the war. In Table IT 
there are shown for each year, 1911 to 
1926, in percentages of the total railway 
operating revenues for each year the fol- 
lowing items: 

1. Total operating expenses, or oper- 
ating ratio. 

2. Net operating revenue, or the net 
remaining after operating expenses. 

3. Net operating income, or net af- 
ter taxes and equipment and joint fa- 
cility rents. 

4. Interest on funded debt. 

5. Net income after interest and 
other fixed charges. 

6. Dividends on stock, exclusive of 
stock dividends but including dividends 
on both preferred and common stocks. 
TABLE II—RATIOS OF OPERATION 

SHOWN IN PERCENTAGES OF EACH 

YEAR'S TOTAL RAILWAY OPER- 

ATING REVENUES, 1911 TO 1926. 


3 = = o@ 2 

: # §& & sa Cg $ 
nis 76 8S 62 32 & z 
-s = ~“® v= -<c sad = 
ec t+ ~> > ec o . 
v5 =S vo +s =9 ry = 
Ss Cm 7m A= —k Z. ay 
1911 69.14 30.9 26.3 12.55 17.8 14.4 
1912 69.84 3.2 25.3 128 14.2 12.1 
1913....69.92 30.1 25.3 11.85 15.1 10.4 
1914....72.69 27.3 21.8 12.3 11.6 12.4 
1915....70.39 29.6 23.8 13.5 10.0 8.9 
1916....65.38 34.6 29.1 11.8 17.8 12.0 

Dec. 31, 

1916....65.54 34.5 28.9 11.3 18.0 8.5 
1917....70.48 29.5 23.3 10.0 14.8 8.0 
1918....81.58 18.4 13.1 8.1 7.9 5.6 
1919... .85.52 14.5 8.8 7.85 8.7 5.4 
1920... .94.32 5.7 0.3 6.9 7.0 4.4 
1921....82.71 17.3 9.0 8.3 5.7 5.4 
1922....79.41 20.6 13.7 8.2 6.7 4.9 
1923....77.83 22.2 15.3 7.5 8.8 4.7 
1924....76.13 23.9 16.4 8.5 9.4 5.4 
1925....74.10 25.9 18.3 8.0 11.45 5.6 
1926....73.15 26.85 19.0 7.7% 12.7 6.2 


1. Operating ratio—The best feature 
regarding the operating ratio is the sub- 
stantial improvement shown progres- 
sively from 1920 to 1926. The 1926 fig- 
ure of 73.15, however, will be seen to be 
greater than for any of the years from 
1911 to 1917, 

2. Net operating revenue—This is the 
reverse of the operating ratio. 

3. Net operating income—The net op- 
erating income, which in 1926 equaled 
5.11 per cent. of the property investment, 
was equivalent to 19 per cent. of the 
1926 gross revenues. This represented a 
progressive improvement from 1920, 
when the net operating income ap- 
proached the vanishing point with a per- 
centage of gross revenues of only 0.3 per 





cent. The 1926 figure, however, suffers 
in comparison with the years prior to 
Federal control. In 1911, for example, 
the ratio of net railway operating in- 
come to total operating revenues was 
26.3 per cent., and in only one year be- 
tween 1911 and 1917 was the net operat- 
ing income ratio less than 4 points bet- 
ter than it was in 1926. The widening 
span between net operating revenue and 
net operating income is also of interest. 
In 1911 the difference was 4.6 points, but 
in 1926 it was 7.9 points. The most im- 
portant reason for the enlarged disparity 
was increased taxes. These in 1911 took 
3.6 cents of each railroad dollar, but in 
1926 taxes took 6.1 cents. 

The foregoing figures prove conclu- 
sively, the writer believes, that the rail- 
road industry is one of declining profits. 
Certainly if in 1926, the best year the 
carriers have had since the passage of 
the Transportation act, they could not 
earn their fair return, or if in 1926 they 
succeeded in saving for net income a 
much smaller proportion of their gross 
than was the case before the war, fhe 
railroad executives are quite right in 
complaining that the industry is not as 
prosperous as it should be. 

4. Interest on funded debt—This now 
constitutes a smaller ratio of total oper- 
ating revenues than it formerly did. The 
7.75 per cent. in 1926 compared with 
much larger percentages prior to Fed- 
eral control. This follows because the 
funded debt has increased at a much 
smaller rate than has the property in- 
vestment. 

5. Net income—This is the item the 
stockholders look for. Of every dollar 
of gross revenue there was carried to 
net income, after interest and other fixed 
charges in 1926, 12.7 cents, a substantial 
improvement over immediately preceding 
years, but still much less than the 17.8 
cents for 1911, the 14.2 cents in 1912, 
the 15.1 cents in 1913 or the 17.8 and 
18 cents in the fiscal and calendar years 
1916, respectively. 

6. Dividends—Readers of THE ANNAL- 
Ist will probably be surprised to learn 
that in spite of the increased traffic 
handled by the railroads the dividends 
paid by the Class I railroads in 1926 
were the same amount as were paid in 
1911, the total in each year being $397,- 
000,000. The failure of stockholders to 
realize more substantially on their in- 
vestment is shown particularly in the 
ratio of dividend payments to total op- 
erating revenues, which was only 6.2 
per cent. in 1926, compared with 14.4 
per cent. in 1911. 


The Present Position of Stockholders 


In this article the attempt has been 
made to present the subject from the 
standpoint of the present security holder. 
In spite of the unsatisfying picture 
painted above, it is nevertheless true that 
the stockholder is at present in most 
respects in a fairly enviable position. 
The reason is that there has been so little 
railroad stock issued in recent years. 
Thus at the end of 1926 the par value of 





railway stock outstanding of the Class I 
roads was only 15 per cent. greater than 
on June 30, 1911. It was 13 per cent. 
greater than on June 30, 1913, and only 
5 per cent. greater than at the end of 
1923. In view of the increase that has 
taken place in property investment, paid 
for mostly out of reinvestment of net 
income, the present-day stockholder has 
the advantage of large equities and is in 
a position where he has a cushion that 
protects him from the comparatively poor 
results outlined above. Table III ampli- 
fies this statement. Thus it appears that 
in 1926 the railroad net income was 
equivalent to $10.50 per share ($100 par 
value) of railroad stock outstanding, 
whereas prior to the war investors had 
to be satisfied with much smaller per 
share earnings. In 1911, for example, 
the earnings per share were $7.29 and 
1911, 5.92, and 1914, 5.47 per cent. 

TABLE III—RAILWAY PER SHARE 

EARNINGS AND DIVIDENDS PAID 
ON CAPITAL STOCK OUTSTAND- 
ING AT END OF EACH YEAR, 
1911 TO 1926 





Es x 

3& 56 
3 rt: ae: 
sc ac 2 > ce 
aS st aoe es 
oe ve eis cu 
gc > -e> S te 
ef 2§ see ae 
4.84 7.29 5.92 
Se 4.63 5.94 5.04 
wees 4.94 7.10 4.72 
4.00 5.10 5.47 
4.06 4.67 3.83 
1916. . 5.65 8.72 4.08 
Dec. 31 
1916. .....5.90 9.31 4.40 47 
1917. .....5.02 8.04 4.42 53 
1918. .....3.33 5.42 3.86 71 
1919. . -2.33 6.21 3.87 62.5 
1920......0.09 5.98 3.77 63 
1921......2.91 4.29 4.19 v5 
eee 3.64 5.10 3.75 73 
1923......4.42 7.55 4.03 53 
ee 4.32 7.40 4.24 57 
1925. . 4.86 9.17 4.48 49 
1926. . 5.11 10.50 5.15 49 

The actual dividends paid in 1926 av- 


eraged 5.15 per cent. of the stock then 
outstanding, which figure was exceeded 
by those of only two other years, namely, 
1911, 5.92, and 1914, 5.47 pe: cent. 


Decreased Proportion Paid in Dividends 


Of particular interest the pro- 
portion of net income paid in dividends. 
A substantial decrease is evident. In 
1911 railroad stockholders received divi- 
dends totaling 81 per cent. of the total 
railroad net income after interest and 
other charges, whereas in 1925 or 1926 
they received only 49 per cent. This 
shows that in 1925 or 1926 for every 
dollar paid in dividends there was a 
dollar reinvested in the properties out 
of net income, irrespective of new money 
obtained through sales of securities or 
from depreciation allowances. The sub- 
stantial per share earnings on railroad 
stocks and the large proportion of the 
net put back as additions and better 
ments goes far to explain why the better 
railroad securities should be held in high 
regard by investment analysts and con- 
servative investors, notwithstanding the 
rather unsatisfactory basic conditions of 
the industry. 

It thus appears that the railroad ex- 
ecutives are right, that Wall Street is 
right, and that the pictures seen from 
different angles, although quite unlike, 
are entirely consistent with each other. 
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Europe From an American Point of View 


By HENRY W. BUNN 


O use the dear old for- 
mula, a niche in his- 
tory is assured to the 
forty-eighth session 
of the Council of the 
League of Nations 
which ended on Dec. 
12; for on Dec. 10, in 
the presence of the 

Council, Premier Pilsudski of Poland and 

Premier Waldemaras of Lithuania, with 

full powers to commit their respective 

countries, assented to a Council resolu- 
tion declaring the famous seven years’ 
so-called war (bloodless or almost so) 
between Poland and Lithuania at an end. 

For details of this delightful business 
see below. 

Of no little interest, too, and belike of 
some importance, were the conversations 
between Litvinov (staying on, for the 
purpose, at Geneva a few days beyond 
the adjournment of the Preparatory 
Disarmament Commission, whereof he is 
a member) and Sir Austen Chamber- 
lain, and between Litvinov and Briand, 
whereon some comment will be found 
below. 

The West European Iron and Steel 
Cartel seems to be in a phase of acute 
crisis, with disruption threatened; on 
the other hand, a group of cartels to 
cover chemical products is in promising 
course of negotiation, a dyestuffs car- 
tel embracing producers of Germany, 
France and Britain having just been 
consummated. 

A dark and Delphic passage in a 
speech by Poincaré to the Chamber is 
interpreted by many of the quidnuncs 
as importing a resolve to stabilize the 
franc “de jure” in the very near future. 
I do not so interpret. It seems to me, 
considering that passage in relation to 
the rest of the speech, that Poincaré’s 
thought, which therein for a rarity 
found inadequate expression, ran about 
as follows: “Gentlemen, it is obvious 
that legal stabilization of the franc 
should not be very much longer post- 
poned; that is, much beyond the general 
elections of next May. Further improve- 
ment of the general economic situation, 
which is by no means satisfactory, must 
presuppose that grand operation. But 
for success of that operation the most 
favorable auspices are indicated. To 
undertake it prior to the general] elec- 
tions would introduce much admired con- 
fusion into the electoral campaign and 
so jeopardize its success. Let us as- 
sume, then, postponement of the great 
essay until after the elections. Mean- 
time, then, seriously to challenge my 
fiscal and financial program might be 
disastrous, might substitute utterly un- 
favorable for the present favorable con- 
ditions. Hands off from that program, 
is my advice.” I admit, however, the 
possibility that, for once, the quidnuncs 
may “have reason”; that their inter- 
pretation of the Delphic passage may be 
correct. 

If our information (set forth below) 
concerning the new German budget is 
correct, it notably flouts Mr. Parker Gil- 
bert’s recommendations. 


LITVINOV IN THE BEST 
SOCIETY 


S one expected him to do, M. Lit- 
A vinov stayed on at Geneva after 
the adjournment, on Dee. 3, of the 
Preparatory Disarmament Commission, 
of which he is a new member, in the hope 
of conversations with certain members 
of the League Council (meeting at Ge- 
neva on the 5th). Briand, arriving in 
Geneva on the 4th, Litvinov at once 
called upon him, and Briand outlined to 
him his interesting plan of an East Eu- 
ropean set of pacts on the Locarno 





model; an engaging conception whereof 
it is to be hoped we are soon to hear 
more. The next day Sir Austen Cham- 
berlain reluctantly acceded to a formal 
request from M. Litvinov for an inter- 
view, at the close of which a com- 
muniqué informed the world that “the 
conferees had found it impossible to 
reach .a basis of agreement.” This is 
not surprising if, as we are informed, 
Sir Austen told the Russian that Mos- 
cow must formally apologize to London 
and must furnish satisfactory guaran- 
tees that Muscovite anti-British propa- 
ganda will cease before London can for 
a moment consider resumption of diplo- 
matic relations. Litvinov’s reported re- 
ply on the latter head, that the Soviet 
Government is not and has not been 
carrying on propaganda, and that it is 
not responsible for the doings of the 
Third International, was not “calculat- 
ed” to soften Sir Austen. 


NEW CARTELS 


NE hears that British dyestuffs in- 
QO terests have signed up in a cartel 

with German and French dyestuffs 
interests. One hears, too, that negotia- 
tions are well forward looking to similar 
cartels for synthetic nitrates and for ar- 
ticial silk. One hears, further, that a 
supercombine is in contemplation to 
cover chemical products, with a separate 
agreement for each category. Under 
this scheme the membership would be 
extended beyond the producers of the 
three countries named above. Thus 
United States producers (and it is said 
that negotiations in this sense are afoot) 
might join the synthetic nitrates trust 
without American participation under 
any other category. No doubt great ad- 
vantages are proposed for the super- 
combine, but we have yet to learn what 
they may be. 

We are told that the German pro- 
ducers have been allotted 75 per cent. of 
the total production of the dyestuffs 
trust, against 12 per cent. for the Brit- 
ish producers and 13 for the French. 

The total world production of nitrates, 
natural and synthetic, is about 1,250,000 
metric tons, whereof Germany produces 
450,000, Chile 385,000, the United States 
98,000 and Great Britain 88,000. The 
grand aim of the proposed synthetic 
nitrates trust (in which the participa- 
tion of our producers is said to be 
strongly desired) would be to defeat the 
vigorous efforts of Chilean producers to 
recover for the Chilean natural product 
its former ascendency in the markets. 
In 1913 Chile produced 430,000 tons, in 
1925 only 385,000, whereas German pro- 
duction in 1925 was 450,000, as against 
only 121,000 in 1918. French produc- 
tion in 1913 was 18,000 tons, in 1925 
33,000. 


DISSENSIONS IN THE IRON 
AND STEEL TRUST 


NE hears of dissensions in the West 
QO European Iron and Steel Trust, 
threatening its disruption. The 
causes of dispute are complicated; but 
probably, after all, the central difficulty 
is presented by cupidinous human na- 
ture. It is probably not exaggerative to 
say that the fate of the whole European 
cartel movement is desperately at stake. 
The Belgian producers seem to be show- 
ing themselves particularly selfish and 
nationalistic, but no doubt the producers 
of Germany and France or any other 
participating country would, if similarly 
placed, exhibit the same human qualities. 
A meeting took place at Brussels over 
Dec. 9 and 10 of representatives of the 
producers of the several countries par- 


ticipating in the cartel, with results not 
very clearly shown in the press accounts 
thereof. Apparently it was decided 
allow to lapse for the present the plan 
of operation of the cartel 4s a unit in 
foreign markets (i. e., the markets for 
eign in common to the countries repre 
sented in the cartel}. When you con 
sider that this was the main object of 
the cartel, to say that the cartel is in : 
phase of crisis is to carry euphemism 
rather far. Some, however, are expect 
ing to see the differences composed be 
fore the next meeting, scheduled for late 
in next March. 


FRANCE 
EOPLE are naturally wondering 
what precisely Premier Poincaré 
meant by the following observa 
tions in a recent address to the Cham- 
ber: 
“You know very well that we are 


a difficult financial situation and that 
we are on the eve, or near the eve, of 
important and inevitable monetary oper 
ations. We cannot continue indefinitely 
with money that cannot he converte: 
into gold. 


“You also know that we cannot unde 
take certain operations without absolute 
fiscal, financial and economic security 
not for three months, nor six mont! 
nor even one year, but for several year 
ahead. The currency situation has been 
relieved, but the economic situation 
weighing heavily on business.” 


GERMANY 


CURT dispatch tells us that the Ger 
man budget for the coming fiscal 
year calls for a total expenditure 

of 9,356,000,000 marks, more than 700 
000,000 above the expenditure estimate of 
the budget for the current fiscal yea 
the increase applying to almost every 
category; and that especially notable is 


the increase in the total to be turned 
over to the component States of the 
Reich. One would be rejoiced to learn 
that the above figures are from a draft 


of the budget still subject to modifica 
tion before presentation to the Reichs 
tag. Suppose it presented, one may hope 
that the Reichstag will cut down the 
estimates. Be an optimist! 

Apparently the trade boom has a lit 
tle subsided. November bankruptcies 
exceeded those of October. 
traffic has appreciably declined of late 
Unemployment rose from 442,000 in 
mid-October to 518,000 in mid-November 


POLAND AND LITHUANIA 


O the famous war between Poland 
and Lithuania is over and Te 


Deums therefor are being sung and 
rung in Warsaw and Kovno. That so 
called seven years’ war was one of the 
most fantastic of the sequels of the 
Great War, and the high fantastic man 
ner of its ending suitably capped it 

Somewhat belatedly the League Coun 
cil at its session just ended vigorously 
addressed itself to the problem of pac 
fication. The “war” began in 1920, with 
the seizure by the Polish General Zeli 
govski, using Polish regular troops, of 
Vilna and its district. Warsaw would 
have us believe that Zeligevski acted 
quite independently, without orders 
from superior authority, military or 
civil; but the Polish Government pro- 
ceeded to sanction his act and formally 
to annex to Poland the territory seized, 
ard the Council of Ambassadors ap 
p-oved Warsaw’s action. 

I am inclined to think that, howeve: 
iniquitous, according to conventional 
standards, the manner of Poland’s seiz 


Railroad 


ure of Vilna, Poland’s claim to the city 
and district is sufficiently grounded, 
and that one is “permitted” to regard 
the apparent iniquity as within the hu- 
morous allowance of Providence, the sort 
»f. Gordian solution for which your Em- 
erson might be quoted in justification. 
At any rate the Emersonian doctrine of 
compensation had place in the sequel. 
I cannot but opine that the coup by 
which Memel was annexed to Lithuania 
was so readily sanctioned by the Coun- 
cil of Ambassadors by way of compensa- 
tion. Moreover, there accrued to Lithu- 
ania from the Vilna affair a good deal 
of publicity and sympathy. I am not 
thinking of the questionable overtures 
from Russia, but, rather, in particular, 
of British interest, not devoid of an ele- 
ment of genuine sympathy, which has 
found expression in economic assistance 
and otherwise. Poland, however, has 
been a heavy loser by the closing to her 
of the commercial outlet via Lithuania 
and the port of Memel, particularly in’ 
regard to the floating of timber down 
the Niemen. For the rest, there has 
been a constant shuttlecocking of accusa- 
tions and a certain amount of border 
hurlyburly with “incidents” practically 
bloodless, but nthly exaggerated in re- 
port. 

Well, that’s all over; or should be. 
Immediately on convening, on the 5th, 
the Council took up the problem. M. Wal- 
lemaras, the Lithuanian Premier, and 
M. Zaleski, the Polish Foreign Minister, 
were heard in turn, Waldemaras making 
rather the better impression in respect 
both of matter and of manner. But 
though, as Lloyd George would say, “all 
avenues were being explored,” the solu- 
tion had not been discovered when, on 
the 9th, Marsha! Pilsudski arrived-on the 
scene. The next morning the old warrior 
attended the Council session as listener, 
debate continuing on the Polish-Lith- 
ianian issue. It was seen to irk him 
more and more; at last intolerably. Sud- 
denly he rose and exclaimed: “Gentle- 
men, I have not heard the word peace 
mentioned. I came here to hear that 
word. If I do not hear it I will return 
to a place where the word war may 
be heard.” After a pause, no one vouch- 
afing the word desired, he shouted “I 
am going,” and moved for the door. But 
Zaleski seized his coat-tails and dragged 
him to his seat. Meantime Waldemaras 
had lost his head and had emitted wild 
and whirling words. But at this juncture 
Briand came (one is tempted to say, 
descended from Olympus) and, standing 
over the two, uttered the word “peace,” 
with Briandesque accessories. Then Maz- 
shal Pilsudski pointed his finger at 
Waldemaras and saide “I have a defi- 
nite question to put to the honorable rep- 
resentative of Lithuania. Is it peace or 
war?” The Lithuanian Premier did not 
quail before the warrior’s glance, but, 
looking him full in the eye, replied: “It 
is peace.” Then quoth Pilsudski: “Great 
words have been spoken. The word peace 
has been uttered and so my work here 
is finished. I leave the details to others.” 
And so saying, he strode from the room. 

All afternoon and into the night a 
committee cf the Council were at work 
on a formula to give effect to the pledges 
of the two Dictators (for Pilsudski is 
certainly a Dictator and Waldemaras is 
accounted one of sorts). At about 11 
P. M. the Council were summoned to 
hear it. Some of the delegates wére in 
fancy costume for the celebration of 
Geneva’s annual Féte of the Escalade. 

The formula turned out to be in the 
form of a Council resolution; to which 
Pilsudski anc Waldemaras formally gave 


Continued on Page 965 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, December 13, 


declines in a 


CY HARP 

number of agricul 
“te tural products have 
characterized commod- 
ity markets during the 






week under review, 
with the result that 
The Annalist Weekly 


a Index of Wholesal> 


Commodity Prices is lower, at 146.6, as 


against 147.5, the index number of a 
week ago. 
DAILY SPOT PRICES 
Cottor Wheat. [Corn. SHogs.' Steers 

Dec. 6 19.80 1 53%4 1.10% 8.40 17.85 
Dec. 7 19.65 1.53% 1.10% 8.35 ae 
Dec. 8 19.50 1.5244 1.09% 8.45 
Dec. 9. ..19.35 152% 1.08% 8.50 
Dec. 10 19.25 1.53% 1.09% 8.35 
Dec. 12 18.70 1.52% 1.09% 8.15 17.75 
Dec. 13 18.60 1.52% 1.06% 7.95 

*Middling, New York. tNo. 2 red, New 
York. tNo. 2, yellow, New York. Day's 
average, Chicago. "Best heavies, Chicago 


The steady decline in cotton prices, as 
shown in the above table, was one of 
the outstanding features of speculative 
markets, and the most important 
factor in causing the decline in the aver- 
age of the furm products group as well 
as the combined index. On Wednesday, 
the day following the date for which 
The Annalist price index was computed, 
however, cotton prices rallied $2.50 a bale 
on the publication of the November re- 
cotton consumption, 


was 


port on domestic 
which was unexpectedly bullish for rea- 
which explained in the first 


article of this issue 


sons are 

Hog prices made a new low, and the 
tendency in steers was also downward, 
although the market for best grades has 
been difficult to follow on account of the 
tbsence of choice offerings. The recent 
revival in corn encountered a sharp set- 
back Tuesday) 


Significant advances, on the other 
hand were made in hide prices and alsv 
n raw The advance in was 
small, in line with the gradual rise which 
has been taking place in the last few 
months; but in hides the rise amounted 
o one-half cent and the advance ex 
ended into calfskins and kipskins. The 
rise in hides is rather striking in view of 
slackness in 


wool wool 


recent reports of growing 
the tanning 


Leather prices have continued firm 


most centres of industry 


Cotton foods have continued 


downward, and 
urther to curtail mill output. Southerr 


prices 


steps are being taken 


nanufacturers of sheeting and _ print 
‘loth are planning to effect a reduction 
of 18 per cent. in working hours be 


sinning later in December; New England 
mills have been curtailing for some time 
The silk market has continued the firmer 
tendency evident a week ago following 


the favorable November statistics 


Among the fuels, the market for 
bituminous coal has continued rather 
weak and prices of other fuels have been 
generally unchanged. The rise in the 


index for tie fuel group is due to an ad- 
justment foi the increase in Pennsylvania 
crude oil which occurred a week ago 
Saturday and was announced too late 
‘in the week to be included in The Oi 
Paint and Drug Reporter average for ten 
fields for a week ago. A stronger tone 
is reported in the market for crude oil 
and in the export market for gasoline, 
although fuel oil continues weak. 
Advancing copper prices continue to 
feature the metal market. Regarding the 
recent buying movement, the American 
Metal Market concludes that the heavy 
purchases for foreign and domestic ac- 
count Decembe1 
and later shipment, since November de 


in November were for 


liveries 


amounted to 59,264 tons, were the small- 
est of any month in the last two years, 
compara- 
tively light, considering the heavy book- 
ings for foreign account 


and 


to home 


consumers, 


November exports 


1927 


were 


which 


Average daily 


By MAYO SHEPPARD 
Wheat, Corn. Cotton, Rubber, Sugar and Coffee 


OTTON.—A wave of 
liquidation carried 
cotton below 19 cents 
a pound for the first 

since the price 
from 17% to 


time 
rose 














refined copper output was smaller in No- nearly 19% cénts on 
vember, but production exceeded de- publication of the 
liveries and stocks on hand rose to 90,874 Government’s first 
tons, the lai gest since the end of August crop forecast of 13,492,000 bales, an esti- 
The American Metal Market gives the mate 703,000 bales larger than last 
following summary of the November Thursday’s final estimate. The hour’s 
THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
t6C 
ha 
, \ 3S 
: \ a 
re . si 
2 5a ‘Ne! ban {I aa 
2 \ at te 
i \ / a wa 
WA ii 
JAN FEB MAR APR MAY JU? AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OcT Nov bec “9 
° > 2¢ 1927 
6. 8. Mis- All 
1, Farm 2. Food 3. Textile d. Building 7. Chem celia- Com- 
1926 Products. l’roducts. Products. Fuels Metals. Materials icals neous. modities 
November . 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 
December 132.4 157.6 143.0 188.6 126.5 163.7 135.8 117.7 145.8 
1927 
January : 135.2 154.1 141.8 185.4 124.8 163.3 135.8 120.2 145.7 
February . 134.6 152.8 143.2 182.1 122.4 162.6 135.2 120.2 145 0 
March -..-133.4 151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
April 132.8 150.2 143.1 160.1 121.8 160.6 135.2 121.6 141.3 
May 135.0 148.3 143.8 156.9 121.6 162.0 134.9 120.5 141.3 
June -134.7 147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
July 136.5 150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
August . 140.3 150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
September .. -145.9 153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
October oo ce 157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
November 149.9 157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
1926 
Dex 14 132.4 158.3 143.7 189.7 126.5 163.7 136.1 117.4 146.1 
1927 
Oct 11 148.2 156.6 157.2 155.6 119.3 155.3 134.2 124.1 148.4 
Oct 18 150.8 157.8 156.2 154.9 118.6 155.3 134.1 125.9 149.4 
Oct 25 149.9 158.0 155.6 154.2 118.1 155.3 134.0 127.1 148.8 
Nov 1 148.7 156.4 155.6 155.7 118.1 155.3 134.0 127.2 148.6 
Nov 7 150.1 156.7 154.8 154.3 117.8 153.1 133.9 128.9 148.6 
Nov. 15 150.9 157.7 153.5 153.7 117.9 150.5 133.8 120.3 148.3 
Nov. 22 149.5 157.5 152.5 153.5 118.9 150.8 133.7 121.5 147.9 
Nov. 29 150.3 157.7 151.5 152.8 119.0 150.8 133.7 121.5 148.0 
Dec 6 148.3 157.2 151.1 152.8 119.4 150.9 133.7 122.6 147.3 
Dec. 13 146.3 156.3 151.1 156.5 119.5 150.9 133.7 121.9 146.6 
Revised 











statistics 


compiled 


by 


the American 


Bureau of Metal Statistics: 
MONTHLY COMPARISON 


Refined production 


Exports 
Domestic 


Refined stocks 
Blister stocks 


- 1927 
November.October. Ch’ge 
118,269 124,927 6,658 
52,013 58,919 6,906 
deliveries 59,264 68,619 9,355 
90,874 83,882 + 6,992 
250,071 246,354 + 3,717 


ELEVEN MONTHS COMPARED 
1927 
November.October. Ch'ge 
Refined production. 1,347,583 1,314,030 + 33,553 
Exports 578,228 473,024 +103,204 
Domestic deliveries 763,982 840,232 — 76,250 
Refined stocks 90,874 73,856 + 17,018 
Blister stocks 250,071 277,479 27,408 
Combined stocks 340,945 351,335 10,390 
REFINED COPPER 
Change 
From 
November. October 
Primary output 111,152 7,813 
Secondary output 7,117 + 1,155 
Total output 118,269 6,658 
Export shipments 52,013 6,906 
Domestic shipments 59,264 9,355 
Total shipments 111,277 16.261 
Stocks, end of month 90,874 6,492 
BLISTER COPPER 
Output North America 
smelters 85,995 4,256 
Stocks, North and South 
America 250.071 3,717 
Combined stocks, blister 
and refined 340,945 10,<09 
The other non-ferrous metals were 
slightly lower, and The Iron Age com 
posite pig iron price for Tuesday shows 
a slight cecline from the previous 
Tuesday. Spot rubber was a bit lower. 


rally that followed the publication of the 
report on Thursday was smothered by 
heavy selling, most of which was said to 
represent hedging on the remaining un- 
protected holdings in the South, but 
there was undoubtedly also a large 
amount of cotton sold short. 

Following a technical readjustment at 
the week-end. the market came under 
renewed selling pressure. Weakness in 
both Liverpool and Alexandria caused 
active liquidation. A meeting of print 
cloth manufacturers held at Spartan- 
burg Saturday was followed by the sale 
of contracts from some houses with mill 
connections as well as from Southern 
wire sources. The comparative steadi- 
ness in American markets both Friday 
and again Saturday failed to influence 
the course of foreign prices and a sharp 
break in all markets ensued. 

Brokerage opinion is somewhat 
pessimistic than last week, and although 
the liquidation movement is not regarded 
as fully completed, there is fairly good 
agreement that 18 cents is too low in 
view of the statistical position of the 
commodity and that the goods business 
would improve materially if the raw 
market achieved something like stability 
between 19 and 19% cents 

Another hopeful! factor in the situation 
is that recently published 


less 


trade news 


has not been bearish, as anticipated 
In fact, the consumption report f Ne 
vember was distinctly favorabl« The 


British Board of Trade 
ports for November were far bette 
foreshadowed by Manchester dispatches 


reports on ex 


than 


Exports of yarn from the United 
Kingdom were 17,000,000 pounds, against 
15,000,000 pounds last year and 18,247, 
000 pounds in 1913. The cloth exports 
were even better at 402,000,000 pounds, 
against 278,000,000 in November last 
year and 563,650,000 in November, 1913. 
November yarn exports this year were 


15 per cent. and cloth experts 50 pe 
cent. higher than in the preceding month 


A survey of the statistical position 
shows interesting items of improve 
ments. Spinners’ takings of American 


December 
719,000 


and an 


cotton up to the first week in 
totaled 5,781,000 bales, against 
for the same period last seas 
average of 5,160,000 bales in the 
four years, and although 
been somewhat smaller than for the sam« 
weeks last year they are still on a sul 
stantial scale. In commenting on these 
figures Mr. A. H. Garside points out in 
his Service that some of the cotton which 


past 


takings have 


was forwarded to mills last year was not 
consumed but went into mil! stocks 
whereas this year most of the takings 
are going into actual consumpti since 


neither the price situation nor the stat 
of the cloth and yarn marke las e! 
couraged buying stock for distant needs 
He points out further that British and 
Continental takings thus far have totale 


2,474,000, against 2,204,000 last yea) 


though exports to the same yuntries 
have been only 2,637,000 agai 3.584, 
000 last year. Furthermore, t amoun‘ 
available to come into sight 356,000 


bales, against 9,067,000 last and at 
average of 6,463,000 in the corresponding 
time in the past four years 

With the supply factor n 
known, the fundamentals sound and the 
technical position improved after the re 
cent liquidation, the hope for elative 
stability in raw materia! prices necessary 


w definitely 


to strengthen the textile indust seem 
reasonable 
Range of Cotton Future Prices 
Dec Jan Mar 
High. Low. High. Low. High. Low 
Dec. 5..19.59 19.20 19.49 19.1 19.54 19.32 
Dec. 6. .19.31 19.12 19.33 19.07 19.51 19.30 
Dec. 7..19.39 19.21 19.39 19.17 19.60 19.36 
Dec. §8..19.27 18.73 19.25 18.68 19.45 18)% 
Dec. 9..19.00 18.80 18.95 18.75 19.15 18.5 
Dec. 10..18.87 18.84 18.88 18.77 19.09 19.0 
Wk’'s rge.19.59 18.73 19.40 18.68 3.60 18.9 
Dec. 12..18.71 18.25 18.62 18.18 8.86 18.3 
Dec. 13..18.50 17.96 18.48 17.90 18.70 18.16 
Dec 14. .18.58 18.35 18.50 18.27 8.73 18.45 
Dec. 14 
close 18.57@18.58 18.49@18.50 18.69@18.7: 
May July Oct 
High. Low. High. Le High. Low 
Dec 5..19.65 19.47 19.64 19.51 19.22 19. 
Dec 6..19.68 19.47 19.69 19.5 9.25 19.04 
Dec. 7..19.75 19.52 19.72 19.5 19.32 19.11 
Dec. 8..19.64 19.07 19.61 19.05 19.10 18.60 
Dec. 9..19.30 19.12 19.26 19.08 8.84 18.65 
Dec. 10..19.25 19.16 19.22 19.1 8.70 18.71 
Wk's rge.19.75 19.07 19.72 19.0 32 18.60 
Dec. 12..19.02 18.55 19.00 18.5 8.56 18.12 
Dec. 13..18.88 18.30 18.87 18.30 18.48 18.00 
Dec. 14..18.88 18.63 18.86 18.64 18.50 18.30 
Dec. 14 
close 18.85@18.86 18.80@18.8 18.45 
HEAVY tone pervaded the do- 
mestic markets in wheat; Live: 
pool was decidedly weak, and on 
Tuesday, Dec. 12, prices declined sharply 
all around on reports of large offers from 
Argentina and Australia of new wheat 
at a considerable discount under North 
American offerings. Trading has beer 
on an exceptionally small and ne 
enlargement is expected unt there is 
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practices that have grown in the trade. 


be aaa 


some significant change in the world 






situation. SPOT PRICES OF sccinar COMMODITIES Elimination of these practices is ex- 

There is nothing drastically bearish 13,27. Dec. 6,27. Dec. 14, '26 pected to overshadow for a time activi- 
in the news to indicate a prolonged de- p hem tage Be as peenpacunubenesdionsssereeet 5515 $1.53 31 52% ties such as stimulation of sugar con- 
cline in price, but there is certainly a Gats, No. ; whi . 2S ba : vos ie. 55 sumption by the general public. 

. ; e °. white Oy a ee ae eres Te 1 1.215 1.03% 

complete lack of incentive for hse ad- Barley, Rs sin 5 SUC AK ESSA 550026000080 1.02% 87% 
vance. Week-end statistics indicate | age he best heavy steers See em. +~-++- at % 1s Te RUBBER 
large marketings, requirements at least Cotton. Oy odin > fib — ” nf ‘ 119 1260 


Wool, fine staple EE 3 ee oe , ; 
Deikeacenseee 47 47 sh @ .46 
17. 





momentarily satisfied and export de- Wool, Ohio delaines, greasy basis ( HE recent firmness in rubber gave 
mand dull. Steers, picnics Ub) lg 8 RE RRO 24. 7. -— +4 way on Monday, Dec. 12, to a mod- 

The size of the new Argentine crop, Pork, ahaa EES oo 3-3. ocr coke ackc vvs.c ee 50 36.00 erate reaction,on a large volume of 
perhaps the most vital market factor | Fork, bellies (Ibo. /-----ccccccrn ag 05 0640 trading. Lower London and Singapore 
at the present time, has been revised Co fee, > Rio No. 7 Gh.) ; gen nchupommbnhrcetwetiase’ ™* rao Pt i cables and an increase in the London 
upward to between 210,000,000 and wae Tan... 1240 12:70 stock position were cited as the cause of 
260,000,000 bushels because of the fa- Sottonseed ot — mae Sis ty \  geomnenpe ar 6. 108% -56-% the decline. The weak tone continued 





later in the week under review, but trad- 
ing became dull. 


Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
branded double cuts (yd.) 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). 


( vorable weather during November. 


Bradstreet’s world visible supply for Riis ‘9% “363 7% 3 @ 28% 











the first week in December showed Worsted yarn, Bradford, 2-40s, halfblood weaving ? Statistics published by the Rubber As- 
. (en tial arama yelper 22> Apa 175 QL 77% 175 177% 1.8) @1.82 nar P y . 
Ic 286,922,000 bushels, against 243,373,000 a. —— Sounie antes. 13- P15 i.) saascussessceses 4.95 4.85 ae 6.05 @6.10 sociation of America show November 
bushels a year ago. The world supply | Coz? "Enthracite, stove 4, -- pee seass ae isp ‘= consumption at 26,792 tons, almost iden- 
increased 2,589,000 bushels that week and eee Coal Age News Index’ of spot tical with the October figure of 26,790 
5,473,000 in the preceding week, as com- Coke Connellsvilie furnace (ton).....2.....12212: te .° tons. Imports last month, however, were 
: } ; ; Gasoline, at service stations, Oil, a and Drug = —_ ~ > = “ae ie 
pared with a decrease of 852,000 in the Nopertes average for 10 sections (eal.) see : up at 40,984 tons, against only 31,310 
4 first week of December last year. " Reporter crude, at well, Oil, ‘Paint and Drug — aad tons in October, and consequently stocks 
° : e er average tor elds ° 

| During the past week total United Pig ae n -o | Age composite (ton) wet Ry see" increased during November from 97,452 
a n ed stee ron compo + P . : . 
States wheat exports were 2,298,000 Copper, el dectreiytie AED on —_ wd woven ). hagas 2.307 2.453, tons at the beginning, to 101,034 tons 

bushels, — ee more in the _.” taaaseproepphopeenetcoeseesoteee pee i 0650 079 at the end of the month. 
preceding week. xports of rye were Zinc, b RN A OS Comparison with a year ago shows less 
258,000 bushels against 165,000 in the sepa, Simarteny, Comerocter conmmosite (5 a, “+9 ft. 78. ‘s ? 25.08 27 gras consumption of rubber this year than in 
preceding week, and corn 167,000 bushels Structural steel, American Contractor po SE : = 16.55 1926. The total consumed in November 

‘ 8 (100 Ib.) 
against 211,000. Barley exports were | coment, Aicrican’ Conitactor composite (bbI.)..!. 2:29 259 i$ last year was 28,080 tons. Stocks or 
up at 2,442,000 bushels, against 697,000 Leather, Union backs (1 Boba cn sacs storenresessesores 56 56 43 hand have increased materially during 
bushels in the preceding week. Paper, newsprint, roll (100 Ib.).......... 3.15 3.15 3.50 the year; the total of 101,034 tons at the 
World shipments have been large; Paper, wrapping, No. 1 Kraft (100 Ib.)..... 8.75 6.75 6.75 end of last month compares with only 
Rubber, Pl. ist latex crepe (Ib.)............ .40 41% 384 


ee: 


17,453,000 bushels from Montreal before 
the official close of navigation on the 
St. Lawrence River; North American 
shipments from July 1 to the first week 
in December of 233,000,000, and world 
shipments of 327,000,000 since July 1, 
as against 299,000,000 in the same period 
last year. 

Murray’s estimate of acreage sown 
this Fall at 46,944,000 acres represents 
an increase of 9.8 per cent. from last Fall. 


CORN 


ECENT dull markets in wheat have 
R caused a marked shift in specula- 

tive interest from that commodity 
to corn. The magnitude of the change 
is indicated in the official reports of 
sales of futures at Chicago which show 
that last week 163,528,000 bushels of corn 
were traded as against 145,790,000 bush- 
els the previous week and 89,495,000 
bushels in the corresponding week last 
year. Wheat sales last week were only 
97,880,000 bushels, or over 65,000,000 
bushels less than the transactions in corn, 
while they exceeded corn in the previous 
week by 23,900,000 and amounted to 195,- 
069,000, or over twice as much as the 
corn trades a year ago. 

Although the tendency in prices was 
sharply downward, the market acted 
fairly well considering the large arrivals 
and the heavy volume of sales it had to 
absorb. Primary arrivals last week 
were higher than for any corresponding 
period since 1923 and nearly twice as 
great as a few weeks ago. Sentiment 
was somewhat more optimistic. There 
was considerable talk of $1 corn and the 
disposition among large speculators to 
sell the commodity short was less pro- 
nounced. 

The Government report on the corn 
crop will be out on the 19th. Mean- 
while, private estimates published this 
week, while still under the last Govern- 
ment figures, do not show nearly as much 
reduction as had been expected recently. 
The estimates average 2,645,000,000 
bushels. or 108,000,000 less than the last 
Government reports as against 2,647,- 
000,000 harvested last year. 

Liverpool prices were depressed by 
large arrivals expected this week. Ex- 
port demand was good until Tuesday, 
when Argentine offers for April ship- 
ment at a discount were reported. 

United States visible supply stood last 
week at 19,217,000 against 28,699,000 
last year but the week’s decrease in sup- 


*Corrected. 





i 








ply was only 828,000 bushels against 
1,266,000 in the same week last year. 
Range of Grain Future Prices. 


Chicago Prices. 
WHEAT. 


—Dec.— ——Mar.— —. — 
High. Low. rk OEE" . High. low. 
Dec. 5....1.30 1.28% 1. 1.3244 1. 1.334 
Dec. 6....1.29% 1 1390 1.32% 1.34% 1. 2 
Dee. 7T.:..da0 . & 1 1. 1. 1.34 
Dee... B...k 1.28 1. 1.31% 1.34% 1. 
06, Boss. ode 1.27% 1304 1.31% 1.34% 1.33 
Dec. 10....1.29% 1.28% 1. 1.32% 1.345% 1.33 
Wk’s rge..1.30 1.27% 1.33% 1.31% 1.35% 1.33% 
Dec. 12 $. 1384 1.32% 1.314134 1.3 
Dec. 13 1. 3 1.31% 1. 1. 1.31 
Dec. 14 1.27 1.26 1.29%1. 1.31% 1. 
Dec. 14 
close . 1.26% 1.29% 1.30% 
nen ef 
1.21 m4 1 30 
“2a ic. 24. ni ic. 24. 3 oot 
OATS. 
——Dec.—, ——Mar.—— ——May—_ 
-_ Low. High. Low. — 
06 Bisa 51% .55% 54% 5 
Dec. 6.... .52% .51 55 53% . 
pee as psi rt 55% .55 - 
ec ee 7 J ‘ d 
Dec. 9. 51% .51 30 Soa 56 


Dec. 10.... .53 ‘51% oh 54% 57% 56% 
Wk’s rge... 534% . 53% 57% 55% 


Dee. 13...<.< ( > et 55 57% .564 
Dec. 13.... & 5 A .5T d 
Dec. 14.... .52% .5 53% . J 


Dec. 14 
close . A 56% 
= e for 
" “Ag. 68 21. Ag. rest eis 
CORN. 
—Dec.—— ——Mar.—- ——Ma h Low. 
ae Low. Hi Lew. Hi iw. 
Dec. 5.. 5% ‘93% 
Dec. 6.... 4 ; 93% . 
Dec. 7.... .91 r 35% .95 9! 
Dec. 8 1 88%, .9 
Dec. 9 


boon om : 95% .92% .9 ‘ 
ane aa 87% .92% .91% .95% .94% 
... 893% .88 93% .92% .96% .95% 
Wk’s rge.. .91% .87% .95% 915% .985% .94% 
Dec. 1%.... « 87% 93% 91% . : 

Bec a Se SE he 


Dec. 14.... .86 84% .90% . 


Dec. 14 
close . 855% 90% 935% 
Res e for 
a Ag ttc at 11.0¢ ot sear ap) 16. 
RYE. 
——Dec.—— ——Mar.—— eg 
High. Low. High. Low. High. iw. 
Dee; G.s..80 10h 1. 1.08% 1.11 Loot 
Dec. 6....1.09% 1. 1.00% 1.08% 1.10 1. 
Dec. 7....1.10 1.09% 1.10% 1. 1.10% 1.10 
Dec. 8... 21.09% 1.06% 1.09% 1.08% 1.09% 44 
Dec. 9....1.07% 1.06% 1.0844 1.08 1.08% 1. 
Dec. 10....1.08 1.07% 1.09% 1.08% 1.08% 1.08% 
Wk’s rge..1.10 1.06% 1.10%1.08 1.11 1.08% 
Dec. 12....1.07% 1. 1.00% 1. 1. 1. 
Dec. 13... .1. 1. a 1.07% 1.08% 1. 
Dec. 14. 1. 1. a. 1.07% 1.  F 
Dec. 14 
el 1.064% 1.07% 1.07% 


Range for 93% 1.11% .97% 1.21 
"""De.1. Ag.1. be hones tre 


SUGAR 


HERE has been little change in 
i the sugar situation. Trading in 
the commodity has been dull and 
price fluctuations small and _ inconse- 
quential. A somewhat more buoyant 
tone has resulted from a certain amount 


of outside speculative buying in the ter- 
minal markets, but Cubans have sold 
freely near-by deliveries. On the other 
hand, confirmation of Jan. 1 as the 
grinding date for Cuba and an upward 
revision by Meinrath of the domestic 
beet crop were weakening factors. 

Meltings have been decreasing stead- 
ily for many weeks and refiners’ pur- 
chases have been small. Willett & 
Gray’s weekly report of meltings in all 
United States ports showed for the first 
week in December 51,840 tons, as com- 
pared with 74,000 last year. 


Range of Sugar Future — 


High. Low. High’! 
. w. Hig Low High: "La Ww 
Dec 5. 2 83 2.80 2.83 2.79 2.87 2.84 
Dec 6.. 2.79 2.75 2.80 2.77 2.84 2.82 
Dec 7.. 2.82 2.80 2.82 2.81 2.86 2.84 
Dec 8.. 2.82 2.80 2.84 2.81 2.87 2.84 
Dec 9.. 2.82 2.78 2.85 2.84 2.88 2.86 
mem. Be. cs» 2.86 2.85 2.87 2.87 
Wk's rge. 2.83 2.75 2.86 2.77 2.88 2.82 
Dec. 12.. 2.82 2.81 2.87 2.83 2.88 2.86 
Dec. 13.. 2.80 2.79 2.83 2.79 2.85 2.82 
Dec. 14.. 2.80 2 2.83 2.79 2.87 2.83 
Dec. 14 
close 2.80 2.83 2.86 

——May—— ——July 

High. w. High. Low. High. Low 
Dec a. 2.9 3.02 3.0 3.07 
Dec 6..2391 3 2.99 2.97 3.07 3.05 
Dec. 7.. 2.94 2.92 3.02 2.99 3.10 3.08 
Dec 8.. 2.95 2.92 3.02 3 3.11 3.08 
Dec. 9.. 2.96 2.93 3.03 3.01 3.10 3.09 
Dec. 10.. 2.95 2 3.02 3.02 3.10 3.10 
Wk’s rge. 2.96 2.89 3.03 2.97 3.11 3.05 
Dec. 12.. 2.95 2.93 3.03 3.01 3.11 3.08 
Dec. 13.. 2.92 290 2 2.98 3.07 3.06 
Dec. 14.. 2.93 2.91 3.02 2.99 3.10 3.07 
Dec. 14 

close .. 2.93 3.02 3.09 
—Dec 
High. Low 

MR. Widasdcseceassnce . 3.14 3.14 
Dec. 6 3.12 3.11 
| SRO SE a ea 3.16 3.14 
ee 3.17 3.15 
i ee 3.15 3.15 
Dec. 10 P peienew e 3.16 3.16 
Week’s range.......... . 3.17 3.11 
ee ee : 3.16 3.16 
I (Mn caéechetescenas as 3.13 3.10 
EY MR bcbsesesesesccese 
eee 3.15 


What the results of Colonel Tarafa’s 
work will be is still problematical. His 
mission was practically completed last 
Thursday when he received the letter 
from Belgian producers, adhering to the 
recent agreement already signed by 
Cuban, Polish, German and Czechoslo- 
vakian producers. In consideration of 
Cuba keeping out of the Far East mar- 
kets, Java is expected to refrain from 
competing in Europe, and Hungary and 
San Domingo are believed to be ready 
to negotiate a curtailment agreement. 

Representatives of sugar refineries un- 
der the Chairmanship of Earl D. Babst 
have organized a Sugar Institute, which 
will endeavor to eliminate unsatisfactory 


69,385 tons at the end of November, 1926. 
Stocks afloat at the end of November, 
however, were 10,000 tons smaller. The 
totals were 37,076 tons, against 47,310 
tons a year ago. Stocks afloat at the end 
of October were 42,804 tons. 

Importations of crude rubber for the 
months ended with November 
show a material increase over those for 
the corresponding period of 1926. For 
the eleven months of this year they 
totaled 403,677 tons. A year ago they 
amounted to 379,059 tons. 

Consumption of crude rubber far the 
eleven months ended Nov. 30 amounted 
to 345,534 tons, against 339,615 tons dur- 
ing the corresponding period of last year. 

Range of Rubber Future Prices. 


—Dec.— ——Jan.—— ——Mar.— 

High. Low. High. Low. High. Low. 

5..40.30 40.30 40.80 40.40 41.70 41.10 

: 6 a -.. 41.60 41.10 42.50 41.90 

Dec 7..40.50 40.50 41.00 40.70 42.00 41.60 
I 8 bes --. 40.50 t : 

I 9..40.40 40.40 41.00 40.60 42.00 41.40 

Dec. 10..40.70 40.70 41.10 41.00 42.10 41.90 

Wk's rge..40.70 40.30 41.60 40.30 42.50 41.10 

Dec Oe ee wad --- 40.60 40.40 41.50 41.30 


Dec. 13..40.00 40.00 40.40 40.30 41.20 41.00 
Dec. 14 oe --- 40.10 39.70 40.90 40.40 


39.90@40.00 40.80 

—May—— ——July——_ ——Sept.—— 
High. w. High. iw. High. Low. 
42.00 41. 42.40 41.70 42.10 42.00 
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close ..41.00@41.10 41.30@41.40 41.60 


COFFEE 


OR the present, and at least until 
HK later in the season when Milds will 
become more plentiful and prob- 

ably burdensome, the Defense Committee 
seems eminently successful in controlling 
the coffee market. Prices advanced last 
week and although some of the gain was 
lost again, large sales of the commodity 
were made at prices satisfactory to 
Brazil. Santos has worked 6 cents higher 
in the past five months. Jobbers and 
roasters’ stocks in this country are low 
as a result of the hand-to-mouth buying 


Continued on Page 965 
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ARNINGS.—The offi- 
cial report of Class I 
railroad earnings by 
the Bureau of Rail 
way Economics, which 
was issued this week, 
places the October 
gross at $580,498,070 
and the net operating 
income at $133,776,139. These figures 
caused surprise among railroad authori- 
ties, who had anticipated a wide decrease 
under the 1926 figures, but were wholly 
unprepared for such unfavorable declines 
from the October results in 1925. 

In explanation of the cause for this 
exceptional drop railroad authorities 
stated that there is no single or particu 
lar reason for it. To thoroughly under- 
stand it, they declared that allowance 
must first be made for recession in 
nearly all lines of business and industry. 
There has been nothing catastrophic 
about this recession, they added; it has 
proceeded in so orderly a fashion that 
it is only just now that the business, in 
dustrial and financial communities are 
grasping its full significance and scope 

In October, 1926, the gross of the 183 
Class I roads aggregated $610,384,849, 
or $29,886,779 in excess of that for the 
month this year, while that for October, 
1925, was $591,532,889, or $11,034,819 
greater than this year. The net railway 
operating income for October, 1926, was 
$146,357,977, or $12,581,838 greater, And 
the net for October, 1925, was $138,032, 
531, an excess over October, 1927, of 
$4,256,392 

The net operating income for October 
1927, was at the annual rate of return 
of 4.86 per cent. on the property invest- 
ment of the 183 Class I roads, while that 
for the same month last year was at the 
annual rate of 5.45 per cent. An impor- 
tant point in connection with the trans- 
lation of gross to net in October of this 
year is that the losses were so wide un 
der last year despite decreases in the 
vital items of operating expenses and 
taxes. The following table shows the 
results of operations in October, 1927, 
as compared with those of the same 
month last year: 





1927 1926 
Total oper. revenue. . . $580,498,070 $610,384,849 
Total oper. expenses.. 399,503,657 415,892,153 
Taxes 36,534,843 37,439,037 


Net railway op. inc.. 133,776,139 146,357,977 
Op. ratio in per cent 68.82 68.14 
Return on prop. iny 4.86 5.45 


Fourteen Class I roads operated at a 
loss in October, of which eight were in 
the Eastern district, one in the Southern 
and five in the Western. 

For the first ten months of 1927 the 
Class I roads’ gross aggregated $5,235 
606,987, compared with $5,375,345,925 for 
the corresponding period of last year, or 
a decrease of 2.6 per cent. The net rail- 
way operating income for the ten months 
was $942,102,322, which was at an annual 
rate of return on property investment of 
4.64 per cent, as compared with $1,037,- 
931,888 last year, or 5.25 per cent. on 
property investment. 

Below are shown the net operating re- 
sults for the Class I railroads in the first 
ten months of 1927, for the regions and 
districts of the country, together with the 
percentage of return on property invest- 
ment on an annual basis: 






Net Per 

Operating Cent 

ncome Return 

New England Region $37,444,970 4.87 
Great Lakes Region 165,715,339 4.75 


Central Eastern Region 206,968,022 4.86 
Pocahontas Region 71,678,442 8.40 


Total Eastern District.$481,806,773 5.14 
Total Southern Dist.. 118,252,460 71 
Northwestern Region 100,629,681 3.64 
Central West Region 166,566,095 4.34 
Southwestern Region 74,847,313 4.16 
Total Western Dist. .$342,043,089 4.07 
Total United States. .$942,102,322 4.64 


The following table shows the gross 
and net operating revenues of the 183 
Class I railroads of the country for 














Cities Service Securities 


SECURI 6 Aehoer 
Henry } (Doherty 
& Company 


60 Wall St., New York 














News of Domestic Securities 





(1) Six months ended Oct. 31 
(2) Year ended July 31 

(3) Year ended Oct. 31 

(4) First nine months 





CORPORATE NET EARNINGS 


Per Share 
1927 1926 1927. 1926 On 
American Car & Foundry Co. (1) $2,876,117 $2,896,700 $3.04 $3.08 Common 
Central Aguirre Sugar Co. (2) 2,492,177 1,062,731 13.84 5.90 
Deere & Co. (3) 7,662,859 29.89 Common 
Federal Motor Truck Co. (4) 538,514 1,319,477 1.20 3.29 
General Electric Co. (4) 33,262,241 30,051,619 4.61 4.16 
International Tel. & Tel. Corp. (5). 4,010,381 1,945,566 3.46 4.85 
Lehigh Valley Railroad Co. (4) 3,220,398 7,583,682 2.65 6.26 
Los Angeles Investment Co. (6) 1,737,870 1,731,856 : c 
Manati Sugar Co. (3) 575,870 d 143,594 3.30 : Common 
Margay Oil Corp. (4) 654,503 4.37 1.87 
Natl. Fabric & Furn. Co., Inc. (7) 120,911 d 313,371 
Panama Railroad Co. (8) 1,363,157 1,324,413 
Philadelphia Co. (3) 26,732,503 25,748,741 ‘ , : 
Pines Winterfront Co. (1) 20, 12: 222,690 3.20 2.23 C1.A.-C1.B. 
Real Silk Hosiery Mills, Inc. (7) 539,552 720,108 1.85 2.72 Common 
Warner Bros. Pictures, Inc. (9) / YY: Sree 15 Class A 
d Deficit (5) Third quarter. 


(6) First eleven months 
(7) Year ended Sept. 30 
(8) Year ended June 30 
(9) Year ended Aug. 31 








October and the first ten months of this 
and four preceding years. 


OCTOBER 


Gross Net 
1927 $580,498,070 $133,776,139 
1926 610,384,849 146,357,977 
1925 591,313,021 137,699,986 
1924 572,870,675 127,105,100 
1923 587,914,000 103,775, 700 


TEN MONTHS 


Gross Net 
1927 $5,235,606,987 $942,102,322 
1926 5,375,345,925 1,037,931,888 
1925 5, 129,774,464 935,047,505 
1924 4,976,508,497 806,665, 604 
1923 5,330,665,032 826,616,250 


American Car and Foundry 

Net income of the American Car and 
Foundry Company and subsidiaries for 
the six months ended Oct. 31 amounted 
to $2,876,117, equal after preferred divi- 
dends to $3.04 a share earned on $00,000 
shares of common stock. This compares 
with $2,896,700, or $3.08 a share, earned 
in the like period of 1926. Net income 
for the half year ended on April 30, 
based on a deduction of the report for 
six months from the annual income ac- 
count, was $1,696,677, or $1.08 a com- 
mon share, after preferred dividends. 

American Water Works Gain 

The American Water Works and Elec- 
tric Company, Inc., had a net income of 
$5,135,106 after depreciation and prior 
dividends in the year to Oct. 31, equal 
after first preferred dividends to $3.02 a 
share on 1,361,411 shares of no-par com- 
mon stock, against $4,095,013, or $2.40 
a share in the preceding like period on 
stock that would have been then out- 
standing on the basis of present capitali- 
zation. 

Central Aguirre Sugar Income 

The Central Aguirre Sugar Company 
reports for the year ended in July, 1927, 
a net income of $2,492,177, equal to $13.84 
a share earned on 180,000 shares of 
stock, against $1,062,731, or $5.90 a 
share, earned in the previous year. 

Deere & Co. Earnings 

Net earnings, after all charges and 
taxes, of Deere & Co. for the fiscal year 
ended on Oct. 31 totaled $7,662,859, 
equivalent after preferred dividends to 
$29.89 a share on the common stock. 


Federal Motor Truck Profit Lower 

Net profit of the Federal Motor Truck 
Company for the first nine months of 
the year amounted to $532,514 after de- 
preciation and Federal taxes, equivalent 
to $1.20 a share earned on 441,524 shares 
of no par stock. This compares with 
$1,319,477, or $3.29 a share on 400,000 
shares, in the first nine months last 
year. For the September quarter the net 
profit was $208,711, or 46 cents a share. 


Los Angeles Investment Company 

The Los Angeles Investment Company 
reports for the first eleven months of 
the year a net income of $1,737,870, af- 
ter all charges but before Federal taxes, 
against $1,731,856 in the same period 
last year. 

Il. T. & T. Income Higher 

The International Telephone and Tele- 
graph Corporation had a net income of 
$9,746,730 in the first nine months of 
1927, against $4,725,761 in the same pe- 
riod last year. The increase reflects the 
acquisition of All America Cables, Inc.; 
the Montevideo Telephone Company, 
Ltd.; the Companhia Telephonica Rio 
Grandense and Ahe Sociedad Cooperativa 


Telefonica Nacional. The earnings in the 
three quarters of this year were equal to 
$8.42 a share on 1,157,736 shares and 
scrip outstanding. Gross earnings were 
$26,566,326, net income after interest 
was $9,746,730, earned surplus on Sept. 
30 was $13,046,184 and total surplus was 
$18,583,328. 
Margay Oil Profit Higher 

The Margay Oil Corporation reports 
for the first nine months of 1927 a net 
profit of $654,503, after depreciation, de- 
pletion and other charges but before Fed- 
eral taxes, equal to $4.37 a share earned 
on 149,758 shares, as compared with $1.87 
a share earned in the same period last 
year. 

National Fabric and Finishing 

The annual report of the National Fab- 
ric and Finishing Company, Inc., for the 
year ended on Sept. 30 shows a net profit 
of $120,911, against a net loss of $313,371 
for the previous fiscal year, an improve- 
ment of $434,282. Sales were $11,685,- 
726, against $11,121,449, and gross profit 
on sales was $1,491,020, against $962,715. 
Net operating profit was $339,021, 
against a net operating loss of $193,857. 
The surplus was $66,234, against $562,- 
003 at the end of the previous year. 


Otis Steel Profits 

The Otis Steel Company reports for 
November a net profit of $147,040 after 
ordinary taxes and interest, but before 
depreciation and Federal taxes, compar- 
ing with $138,383 in the same month last 
year. For the first eleven months of 
this year net profit was $2,221,734, 
against $2,550,667 in the like period of 
1926. 


Panama Rail Road Earnings 
The annual report of the Panama Rail 
Road Company for the year ended on 
June 30, 1927, shows a net profit of 
$1,863,157, or $538,744 more than in the 
previous year, after operating costs, 
charges to income and depreciation. The 
net deficit from the operations of the 
steamship line was $48,967, comparing 

with a deficit of $285,349 last year. 


Pines Winterfront Report 

The Pines Winterfront Company of 
Chicago reports a net profit of $320,123 
for the six months ended on Oct. 31 after 
all taxes and charges, equal to $3.20 a 
share earned on the combined Class A 
and B shares, as compared with $222,690, 
or $2.23 a share, earned in the like period 
of 1926. 


Real Silk Hosiery Mills 

The Real Silk Hosiery Mills report for 
the year ended on Sept. 30 a net income 
of $539,552, after depreciation, Federal 
taxes and subsidiary dividends, equal 
after preferred dividends to $1.85 a share 
earned on 200,000 shares of $10 par com- 
mon stock, comparing with $720,108, or 
$2.72 a share earned in the previous 
year. There was an increase of $175,109 
in the depreciation write-off in the last 
fiscal year. 


Warner Bros. Report 
Warner Brothers Pictures, Inc., reports 
a consolidated net profit of $30,426, after 
interest and other charges, for the year 
ended Aug. 27, 1927, equal to 15 cents 
a share earned on 199,780 Class ‘A shares. 


Western Union Revenues Decreased 

The Western Union Telegraph Com- 
pany reported operating revenues of $11,- 
321,000 in last October, against $11,705,- 





000 in October, 1926, and operating in- 
come of $1,421,000, against $1,470,000. 
Operating revenues for the ten months 
of this year were $109,781,000, against 
$112,188,000 in the same period last year, 
and operating income was $12,805,000, 
against $12,958,000. The decreases were 
attributed to less business activity 


MERGERS 


HE enactment of legislation provid- 
ing for absolute voluntary 
dation of the railroads of the coun- 

try was advocated by Representative 
James S. Parker of New York, Chairman 
of the House Interstate and Foreign 
Commerce Committee, addressing the an 
nual meeting of the American Short Line 


consoli- 


Railroad Association this week Wash- 
ington. 
Mr. Parker said he did believe 


consolidation was a panacea for all ills 
of transportation, but that it could prove 
a very decided step in the right direction. 

“TI shall use every endeavor to try to 
pass a bill for voluntary consolidation, 
where it is thought this consolidation is 


in the interests of the public,” he said 
“The policy of consolidation that appeals 
to me as being the only one that we can 


put into effect is absolute voluntary con- 
solidation. 


“The object of consolidation is not 
primarily to put the railroads in a sound 
financial condition; we are only inter 


ested in so far as their financial condi- 


tion is reflected in the service they ren- 
der to the public. 
“We are not interested in tl 


e creation 
of large, gigantic systems. We are sim- 
ply interested in the development of sys- 
tems that will give the public the best 






possible svstem of transportation at thé 
lowest possible rates. The primary ob- 
ject of consolidation is the interest of 
the public. 

“Any system of consolidation must in 
clude the preservation of the weak or 
short lines that are necessary to serve 


the public. 

“Weak and short lines in a vast ma- 
jority of cases do not furnish the service 
to which the public is entitled simply 
and solely because they are financially 
weak. Weak and short lines must be 
tied into strong systems where the ser- 





vice will be what the public | a right 
to expect.” 

Pointing out the difference of opinion 
as to how much the saving in overhead, 


through consolidation, would be offset by 
increased cost of operation, due to the 
lower wages of the weak and short lines, 


he asserted that great economies would 
be effected by more continuous use of 
equipment and by ability to purchase in 
larger quantities for a whole system. 


John J. Esche, Chairman of the Inter- 
state Commerce Commission, told the 
association that the commission adminis- 
tered not less than twenty-eight acts of 
Congress. The commission, he added, 
was not keeping abreast of the number 
of forma] cases being filed, but steps 
were being taken to increase the number 
of examiners. 

Banca Fugazi Populare Bought 

The United Bank and Trust Company 
of San Francisco has acquired the Banca 
Fugazi Populare on the basis of $160 a 
share. The Banca Fugazi has resources 


. of about $20,000,000, deposits in excess 


of $18,000,000 and an invested capital of 
$1,250,000. 
Borden Offer Reported 

The J. M. Horton Ice Cream Company 
will be merged with the Borden company 
through a transaction that will be equiv- 
alent to exchanging 120,000 shares of 
Borden stock for the 40,000 shares of 
Horton stock outstanding, it was re- 
ported this week. Edward B. Lewis, 
President of the Horton company, and 
Arthur W. Milburn, President of the 
Borden company, did not deny that the 
companies were to merge, but declined to 
discuss the terms. 

The Horton company has 40,000 no- 
par shares outstanding of an authorized 
issue of 50,000 shares. It was reported 
that the Borden company would offer 
the 120,000 shares of its stock for the 
assets of the ice cream company and 
that the latter company’s stock would 
then be retired. An offer of 90,000 
Borden shares to Borden stockholders at 
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‘Tus is the last of a series of discussions of the 
purposes and accomplishments of public utility in- 
vestment companies. A reprint of the series will be 
mailed upon request. Address PUBLIC INFORMA- 
TION DEPARTMENT, MIDDLE WEST UTILITIES 
COMPANY, 72 WEST ADAMS STREET, CHICAGO, ILL. 








THE PUBLIC UTILITY 


What are its functions and the reasons for 
its existence? 





Primarily, it is a public utility investment company 
—a company owning an interest in a number of 
operating companies which furnish electric light and 
power and various other public services. 

Through this affiliation, the investment company 
shares its diversified strength with the operating 
company. The investor, knowing of this backing, 
will invest more readily and at lower interest rates 
in return for the safety which is assured by the 
operating company’s affiliation with the invest- 
ment company. The ready, economical flow of cap- 
ital which results is the most important factor in 
the provision of an adequate and economical elec- 
tric service. 

The Middle West Utilities Company, a public util- 
ity investment company, has fostered a natural devel- 
opment of electric service in non-metropolitan areas, 
along the lines dictated by the economic characteris- 
tics of the business. If electricity is to be economically 
generated two things are necessary. It must be gen- 
erated on a large scale in efficient plants. It must be 
generated evenly over many hours of the day so that 
maximum use may be made of each invested dollar. 
These economic characteristics of the business point 
to the obvious economy of serving the diversified 
uses of a wide area from a single plant, instead of 
operating a small plant in each small community, 
where the demand is neither large nor evenly dis- 
tributed. Many communities, indeed, could not sup- 
port plants alone, and they as well as the farms and 
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the rate of one new share to every ten 
held and splitting of Borden stock on a 
three-to-one or four-to-one basis may 
follow the Horton merger. 


California Bank Merger 

The stockholders of the Crocker First 
National Bank and the Crocker First 
Federal Trust Company of San Fran- 
cisco have been called to a special meet- 
ing on Jan. 11 to approve the action of 
the directors in negotiating the acquisi- 
tion of the Humboldt Bank by an ex- 
change of stock. The stockholders of the 
Humboldt Bank will meet on Jan. 10 to 
ratify the merger, which has been ap- 
proved by their directors. 


Eastern Railroad Merger Progress 

Continuing their efforts to solve the 
problems of railroad consolidation, execu- 
tives of the leading trunk lines in East- 
ern territory gathered for their third 
round-table discussion in New York this 
week. Despite reports that there are two 
distinct factions in the group and that 
these are seriously at issue over the ques- 
tion whether there shall be four or five 
trunk-line systems, the public is con- 
cerned with the fact that progrvss is be- 
ing made. 

The two factions of the group contain 
on one side the New York Central, the 
Baltimore :& Ohio and the Nickel Plate 
and on the other side the Pennsylvania 
and the Delaware & Hudson. The former 
group, under the leadership, it is re- 
ported, of the Baltimore & Ohio, is main- 
taining a firm stand for the four-system 
plan, while the Pennsylvania and the 
Delaware & Hudson are understood to 
be standine four square behind Mr. 
Loree’s five-system plan. It was to end 
this conflict that the Eastern railroad 
heads last October decided to resume the 
conferences on consolidation which were 
interrupted last Spring, and to admit Mr. 
Loree to the round-table, to which he had 
not been invited for two years or more 


Financial and Industrial Securities Corp- 

The Financial and Industrial Securities 
Corporation, the investment organization 
of the Manufacturers’ Trust Company, 
which has developed chain banking on 
a large scale throughout New York City, 
is arranging a merger of three of the 
banks which it controls, which will result 
in a new institution with total resources 
of more than $60,000,000. The Capitol 
National Bank and Trust Company, the 
Longacre Bank and the United National 
Bank, all of which were acquired within 
the last year by the Financial and In- 
dustrial Securities Corporation, will be 
brought together. 

Ice Machinery Merger 

West & Co. offer a new issue of 
$6,500,000 first mortgage 6 per cent. 
sinking fund gold bonds, due in 1947, and 
$2,500,000 of 6 per cent. sinking fund 
gold debentures, due in 1937, of the York 
Ice Machinery Corporation. The pro- 
ceeds of the sale of the bonds and 
debentures, together with 49,941 shares 
of preferred stock and 157,975 shares of 
common stock, will provide for the acqui- 
sition by the York Ice Manufacturing 
Company of the York Manufacturing 
Company, its nine affiliated companies, 
the Arctic Ice Machinery Company of 
Canton, Ohio, and part of the cost of new 
construction at York, Pa. The original 
business was founded fifty-two years ago 
with an investment of $100,000 and has 
grown to a present investment capital of 
$17,500,000. 

Keith-Albee-Orpheum Consolidated 

Formation of the Keith-Albee-Or- 
pheum Corporation, to merge the Or- 
pheum Circuit, Inc., B. F. Keith Corpo- 
ration, Greater New York Vaudeville 
Theatres Corporation and the B. F. 
Keith-Albee Vaudeville Exchange, was 
announced this week by Maurice Good- 
man, counsel for the Keith-Albee inter- 
ests. The new corporation will be cap- 
italized at $10,000,000 of 7 per cent. pre- 
ferred stock and 2,000,000 shares of com- 
mon stock. There will be 1,119,170 com- 
mon shares outstanding and Lehman 
Brothers will offer the preferred stock 
publicly. 

Kentucky Gas Company to Be Bought 

The Columbia Gas and Electric Cor- 
poration has contracted to buy the com- 
mon stock of the Central Kentucky Nat- 
ural Gas Company on Dec. 30 through 
an exchange of securities, on the basis 
of one share of Columbia cumulative 6 
per cent. preferred stock for each two 


and one-fourth shares of common stock 
of the Central Kentucky Company, which 
has 60,000 shares outstanding. A sub- 
stantial majority of the Central Ken- 
tucky stockholders have accepted the 
contract, and holders of the remainder 
have the opportunity to make the ex- 
change on the same terms on the same 
date. 


McClaren-Ajax Rubber Merger 

H. L. McClaren, President of the Mc- 
Claren Rubber Company of Charlotte, N. 
C., has announced plans for the merger 
of that company with the Ajax Rubber 
Company. 

The Ajax Company is to acquire the 
12,000 outstanding shares of McClaren 
common stock by the exchange of ten 
shares of Ajax common for each share 
of McClaren stock. The 5,000 outstand- 
ing preferred shares of McClaren stock 
of $100 par value will be paid for in five- 
year 8 per cent. notes, callable at any 
time after two years from the date of is- 
sue at $115. The notes are to have war- 
rants for the purchase of one share of 
Ajax common, at $10 a share, for each 
$10 face amount of the note. 


Ohio Steel Merger Ratified 

Final steps in a merger of six Ohio 
steel companies with capital stock aggre- 
gating $20,000,000 was taken this week, 
when directors of the Mansfield Sheet 
and Tin Plate Company approved merger 
with the Ashtabula Steel Company of 
Ashtabula, the Thomas Waddell and Fal- 
con Steel Companies of Niles and the 
Empire Rolling Mills of Cleveland. 

Ratification of the Mansfield Com- 
pany’s directors will now be submitted 
to the stockholders. 

Ohio Seamless Tube Purchase 

The Timken Roller Bearing Corpora- 
tion was reported in Cleveland advices 
this week to be negotiating for the pur- 
chase of the Ohio Seamless Tube Com- 
pany. The latter company makes high 
grade alloy steels. Its stock has ad- 
vanced sharply on the Cleveland Stock 
Exchange in the past two weeks. 


Pacific Gas Purchasing Controlled 
Companies 

The Pacific Gas and Electric Company 
has sent a letter to holders of preferred 
stock of the Coast Valleys Gas and Elec 
tric Company, the Western States Gas 
and Electric Company of California and 
the Western States Gas and Electric 
Company of Delaware offering to ex- 
change four shares of its 6 per cent. 
cumulative preferred stock of $25 par for 
each share of preferred $100 par stock 
outstanding. The offer will expire on 
Dec. 31. 

The letter says control of the proper- 
ties has been purchased, and it is in- 
tended to merge the companies and ulti- 
mately liquidate and dissolve them. 


Philadelphia Merger Voted 


Approval of the $200,000,000 consolida- 
tion of interests of the United Gas Im- 
provement Company and the Philadelphia 
Electric Company was voted by stock- 
holders of the gas concern at a special 
meeting held this week. 

Immediately afterward they approved 
an increase of United Gas Improvement 
capital stock from 2,130,088 shares to 
6,000,000 shares of $50 par value, raising 
it from $106,504,400 to $300,000,000. 

John P. Connolly, attorney for the gas 
company, informed the Commissioner 
that stockholders owning 88 per cent. of 
the electric company’s shares have as- 
sented to the exchange of their holdings 
for United Gas stock and that only ap- 
proval of the Public Service Commission 
is necessary to complete the transaction. 

The gas company stockholders author- 
ized the directors to issue at their dis- 
cretion, 1,858,061 shares, or any part 
thereof, in exchange for Philadelphia 
Electric stock, on the basis of two of 
the latter for one share of gas stock. 

With all of the Philadelphia Electric 
stock deposited, the total outstanding 
stock of the gas company would be 
3,988,149 shares. 


Philmack’s Leases Bought 

The Independent Oil and Gas Company 
has purchased the leasehold assets of the 
Philmack Company, which originally was 
owned and operated by Waite Phillips 
and Otis McClintock. The leases include 
large holdings in Kansas, Oklahoma and 
Texas, with production in the Seminole 
and West Texas pools. These holdings 
make the Independent Company one of 
the largest holders of acreage in these 
territories. 


Republic-Trumbull Plan 


John T. Harrington, President of the 
Trumbull Steel Company, in his letter to 
stockholders setting forth details of the 
proposed consolidation with the Republic 


Iron and Steel Company, says the merger 
will form the fifth largest steel company 
in the United States. ; 

Republic will give 1 2-3 shares of its 
common stock for each share of Trumbull 
preferred and 1-5 share of its common 
stock for each share of Trumbul] com- 
mon, as previously reported. Scrip cer- 
tificates will be issued to represent frac- 
tional shares. Republic is expected to 
change the par value of its stock from 
$100 to no par value to effect the ex- 
change with Trumbull shares. 


Rose & Co. Bought 

Directors of the First National Bank 
of Trenton, N. J., approved plans, effec- 
tive Jan. 1, whereby Arthur H.- Wood, 
President, will become Chairman of the 
Board; Colonel Edward C. Rose, First 
Vice President, will become President, 
and the bank will acquire the investment 
banking business of Edward C. Rose & 
Co. To operate the latter the bank will 
form the First National Company. 


Shreveport Refining Control Bought 

Acquisition of a controlling interest in 
the Shreveport Producing and Refining 
Corporation has been announced by K. E. 
Merren, President of the Shreveport-El 
Dorado Pipe Line Company, Inc. The re- 
fining corporation has a capacity of 5,000 
barrels daily. In a statement to stock- 
holders Mr. Merren said that the refinery 
will be improved and enlarged to handle 
10,000 barrels of crude oil daily. 


Southern Mills to Merge 

J. Henry Smith, Vice President of the 
Flint Company of New York, announced 
that the financing company was obtain- 
ing options on 100 to 150 carded yarn 
cotton spinning mills in five Southern 
States. He said that 136 mills, with a 
total of 1,500,000 spindles, have been in- 
spected. 


Waltke Company to Be Bought 

Procter & Gamble will issue $6,689,800 
of its 6 per cent. cumulative preferred 
stock to purchase the William Waltke 
Company, soap manufacturer, of St. 
Louis, according to St. Louis advices. 
The V-.'tke Company has $1,500,000 of 7 
per cent. preferred and 100,000 no-par 
shares outstanding. The preferred will 
receive $110 and dividends. 


Waynesburg Water Company Sold 

The Pennsylvania State Water Cor- 
poration, a subsidiary of the Community 
Water Service Company, has purchased 
the Waynesburg Water Company, which 
furnishes water to Waynesburg and ad- 
jacent parts of Green County, Pa. 


Western Maryland to Acquire Greenbriar 
Road 

The Interstate Commerce Commission 
announced that it had authorized the ac- 
quisition of contro] in the Greenbriar, 
Cheat & Elk Railway Company, in Ran- 
dolph and Pocahontas Counties, W. Va., 
by the Western Maryland Railway Com- 
pany for $1,585,000. Payment will be 
made through assumption by the pur- 
chaser of bonds to be issued by the 
Greenbria’ under a contract with the 
Virginian Paper and Pulp Company, ac- 
tual owner of the latter road. 

The paper company will convey to the 
Greenbriar the line of railroad from 
Spruce to Cheat Junction. 

The Greenbriar will issue $1,585,000 of 
the new first mortgage 5 per cent. bonds, 
$946,000 of which are to be delivered in 
exchange, dollar for dollar, for the first 
mortgage 6 per cent. bonds now out- 
standing and the remainder to be de- 
livered at par in payment for the rail- 
road properties to be acquired from the 
paper company. 


CHANGES IN 
CAPITALIZATION 


LANS for recapitalization of the 

Kroger Grocery and Baking Com- 

pany with 2,000,000 new common 
shares were announced this week by 
Lehman Brothers, who described an of- 
fering to be made before the close of 
the year as the largest public common 
stock offering of 1927. The company 
is the second largest grocery chain, and 
in point of sales the third largest chain, 
in the United States, being exceeded 
only by the Great Atlantic and Pacific 
and Woolworth chains. 


The new stock to be put on the mar- 
ket will consist of 200,000 shares, rep- 
resenting part of the holdings of B. H. 
Kroger, who founded the business in 
1883 and for the past twenty-five years 
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has been its President. Mr. Kroger is re ; : i 
: es - M ‘ poration. The preferred stock is being vield about 4.62 per cent ‘ } t khold ‘ 
about to become Chairman of the com- offered at $102 and accrued dividend, to company’s hydroelectric pla d tutions the foe or gary th > Chase will 
liam H. Albers. As Vice President and yield 5.88 per cent. mission and distribution line ncreased f n $40,000,000 to $50,000 
general manager Mr. Albers has had a Sitenens © : ; cities and towns and more t 000 and the tr aoe er? 0.000 i 
leading part in directing the company’s elanese Bond Conversion idatetel eateblichenen age : yn awe _ $25,0 p 0 . 
‘ ee _ reare 1" ~ ° : oe "7 VU; ; Mg 5 0 ubscribe 0 
atthe bac nnn * eggs } , , [he Celanese Corporation of America net earnings for the year end ires of additional stock at $325 a share 
Pina er za aon of the company Ss reported that all of its outstanding ten- 31 were more than three time the rates of one new share fe ive of 
nancia’ structure will leave almost half year 8 per cent. convertible sterling interest on the $16,198,500 of funded a e old, were given te stockholders of 
bo authorized gap Raper While bonds, amounting to £400,000, would be to be outstanding. cord at the close of busine Of the 
e€ announcement of recapitalization verted by : ¥ articipati : ew money, $75 a share will go t 
pt sccm = : con erted by Dec. 31. The participating Central -Public Service Bonds w money, $75 a share will go to the 
ns _an immediate mer- dividend on the 7 per cent. cumulative : ase Securities Corporatior 
ger with another important grocery first participating preferred stock will be Offering was made this week 
chain is about to be made, the fact re- determined as soon as possible after the additional issue of $4,500,00( ntra micago, North Shore & Milwaukee 
mains that the unissued stock might be end of the year. The regular semi-an- Public Service Corporation Series A in issue of $720,000 Chicago Nort) 
used at a later date to arrange consoli- nual dividend of 342 per cent. on this per cent. collateral t t gold | re and Milwaukee Railroad ‘Com + Ate 
dations. stock has been declared, payable on the Federal Securities Corporat : ipment trust 5% er cent. cortifieasan 
The stockholders, as a result of ac- Dee. 31. M. Byllesby & Co., Inc.; We . being offere oe Monge & Co. 
5 b d us * being offered by Halsey, Stuart & Co 
tion taken by the directors at the head- Central Mai P Hambleton & Co. and Thompson Ross & eld from 5.25 per cent to 0 per 
quarters of the chain in Cincinnati, will —— aine Power Bonds Co. The bonds are priced at 97} é according to the maturiti : vhich 
be asked to ratify the directors’ pro- Harris, Forbes & Co. and Coffin & sEROTOSS, Oo yileic 1a nge from Dec. 1, 1928, to Dec. 1, 1942, 
posal for the exchange of the present arr, Inc., offer a new issue of $2,000,000 cent isive 
common stock in the ratio of one share Central Maine Power Company 4% per Chase National Rights certificates will re I 
of present stock of $10 par value for cent. first and general mortgage gold With the consolidatior é per cent. of the cost of Sftecs ian 
two shares of the new common of no- bonds, due in 1957, at 98 and interest. te National and Mutual National Ba ivban passenger cars, two tatomeehall 
par value. The new capitalization will caamamnal pain wanes 


include, in addition to the 2,000,000 com- 
mon shares. a small amount of preferred 
stock. 





Acetol Products Offering 
Lage & Co. and Hemphill, Noyes & 


Co. will offer this week 60,000 shares 2 7 ro 

of Aceto! Products, Inc., no-par conver- SSOCIla e i. Vy Stem 
tible Class A stock with full voting ae oe 

rights. The issuing company is being Founded in 1852 
incorporated in Delaware to acquire the 
business and assets of a New York cor- 

poration of the same name. In addition = 
to this issue, the company has outstand- Bonps PREFERRED STOCKS 
ing 180,000 shares of common. stock, 51% 76; 

60,000 shares being reserved for con- = 

version of the Class A stock. 











| COMMON STOCKS 
(ineluding surplus) 


907 
22% 

















————————————— 
i gt 
i 










Advance-Rumely Financing 


A flexible credit of $3,000,000 to $5,000,- 
000 has been extended to the Advance- a 
Rumely Company, manufacturer of agri- TotaL CAPITALIZATION AND S 
cultural machinery, by the Commercial $312.903,086 
Investment Trust, Inc., of New York, ae j 
under a new method of industrial financ- nl a 
ing. Through the execution of a three- TERRITORY SERVED: ss REVENUE: 
year collateral indenture with the trust, 0 1,000 C ev ES 
the company will borrow $3,000,000 with VER 1, OMMUNITIES IN $40.513.201 
the privileg@ of increasing this by any T ie : 
amount up to $5,000,000. Collateral se- ; 1 
curity in the form of customers’ notes New York PENNSYLVANIA ELECTRIC LIGHTING ‘on 32.14% 
will be provided at the rate of $125 for . | a i 93 84%, 
. SUWER e 6 . -O%'70 
| OTHER - 8 © 9.02% 


each $100 of credit. 
that the new form of credit is perhaps KENTUCKY TENNESSEE Bi 
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Other details of this operation indicate 
most related to the equipment trust cer- aig 65.00 

- “ ; <a AL . ° 2. 
tificate of the railroads, but its elasticity % 
is the great feature. 

: , Maine New HAMPSHIRE 

Allied Owners Corporation Debentures 

Four buildings in New York and one 
in Birmingham, Ala., all containing thea- 





- 18.43% 


STREET KRAILWA e . 4.55% 


VERMONT MASSACHUSETTS 
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tres which have been leased to the Para- . 

mount Famous Lasky Corporation, one WaTER , . = 2.75% 

of the largest organizations in the mo- 

tion picture field, will comprise the prin- Conn = a a lOrnee Revenuc . 9.97% 

cipal security for the issue of $2,500,000 ECTICUT New Jersey FR Ret et ee 9.27% 

Allied Owners Corporation serial 6 per ‘ pppoe 

cent, debentures, offered this week by | Tora Customers: 

Halsey, Stuart & Co. and Graham, Par- MARYLAND West Vircinia 591.856 

sons & Co. The debentures mature from L 

Jan. 1, 1931, to 1940, inclusive, and are mnciiabiieeinanaa iin ete I 

offered at prices to yield from 6.10 to ECTRIC 

6.50 per cent. according to maturity. Ou10 INDIANA 367.059 : : 62.0% 
| i 


American Woman’s Realty Corp. Bonds 
Formal offering is announced of a I Gn, | a. 
new issue of $1,500,000 American Wom- LLINOIS SOUTH Dakota | | 184.116 , ; 7 31.1% 
an’s Realty Corporation 25-year 6% per 
' 
| 














cent. sinking fund mortgage bonds by : — 
F. J. Lisman & Co. and Sawyer Broth- PHILIPPINE ISLANDS Nova Scotia | 390089 e 
ers, Inc., of Boston. The bonds, with |} | 27702 ° 6.8% 
stock purchase warrants, are ong : i | 

3% ; j st rel an 6.6 ~ i LEATIN 
98% and interest, to yield more than 6.6 New Brunswick Prince Epwarp —e ' ATING i 
per cent. : 1% 

Beacon Oil Stock Increased a 

Stockholders of the Beacon ogy Di F Ww; hi , ; 
pany, meeting in Boston this week, ap- iversity it in Jiversity 
proved the increase in the authorized no- isd 
ee ee ee ee Bn Over 2,700,000 population served; many medium sized communities—9 with 
nual meeting was changed from the sec- 25,000 population and over; 16 with 10,000 to 25,000 population; 975 with less 
ond Monday in January to the last Tues- than 10,000 population each. ige 
= arch. idi f a : : - : 
heutemins te pid aod yf oy Bex Service to 1,800 business enterprises employing 25 or more persons; 65% 
employes also was ratified. employing 25 to 100 persons; 33% employing 100 to 1,000 persons and only 2% | 

Bloomington Limestone Offering employing over 1,000 persons each. 

A new issue of $2,600,000 Bloomington A large proportion of residential customers. All types of industries served— ; 
Limestone Company of Indiana first farming, manufacturing and-mining. No one industry or business predominates. ’ 


mortgage 6 per cent. sinking fund gold 
bonds will be offered shortly by George 
M. Forman & Co. 


Binghamton Light Stock Offered Associated Gas and Electric Company 


Pynchon & Co. offer an additional is- 


niet ? 


sue of 10,000 shares of $6 cumulative Incorporated in 1906 ; 

preferred stock of the Binghamton Light, I 

Heat and Power Company, which fur- Write for our Annual Report 

nishes electricity to more than fifty com- i 
; 


munities in the south-central part of this 
State. The company has been in op- 
eration more than thirty-five years. All 
of the company’s common stock is owned 
by the General Gas and Electric Cor- i 
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dining cars, an interurban observation 
parlor car, ten double truck city motor 
ears and two electric locomotives. 


Chicago & Western Indiana Offering 
Financing of $30,000,000 for the Chi- 
cago & Western Indiana Railroad Com- 
pany, which operates a comprehensive 
terminal and belt line railway system 
at Chicago, has been arranged by a bank- 
group here and will result in the 
public offering of bonds this week. The 
proceeds will provide for the retirement 
of several bond issues of the company 
now outstanding. 
The Chicago & Western Indiana, in 
addition to its terminal and belt line 
facilities, owns passenger and freight 
terminals and other real estate in the 
heart of Chicago, including the Dear- 
born Union Passenger Terminal. Part of 
its property is leased to the Belt Rail- 
way of Chicago and the balance is leased 
to large railroads. Its facilities are used 
by the Atchison, Topeka & Santa Fe, 
Grand Trunk Western, Wabash. Chicago 
& Erie, Chicago & Eastern Illinois, Illi- 
nois Central, Pennsylvania, Burlington, 
Rock Island and other railroads. 
The company has total assets of more 
) than $88,000,000, including $77,180,255 of 
» road and equipment. 
Doubleday, Page Capital Increased 
The Doubleday, Page & Co. of Garden 
) City, L. I, have notified the Secretary 
of State in Albany of an increase in cap- 
ital from $4,000,000 to $4,400,000. There 
will be no public offering. The increase 
) was necessitated by the merger of George 
) H. Doran Company with Doubleday, Page 
) & Co., which is to become effective after 
the end of the Christmas business. 


Equitable Assurance Stock 

The stockholders of the American 
} Equitable Assurance Company has ap- 
)proved the increase in capitalization 
‘from $700,000 to $1,000,000 by increas- 
ing the common stock from $200,000 to 
' $500,000. The directors meet on Dec. 15 
to act on the distribution of the new 
stock. 

F. & W. Grand Stock 

Offering of $2,500,000 F. & W. Grand 
15-10-25 Cent Stores, Inc., 6% per cent 
ycumulative convertible preferred stock is 
being made by George H. Barr & Co. at 
$107 and accrued dividends a share. Be- 
tween Jan. 2, 1931, and Jan. 2, 1938, the 
‘stock is callable at $115 a share and 
thereafter at $110. It is convertible into 
(;common stock until the latter date, share 
for share. Application will be made to 
Hist the company’s commun and preferred 
| shares on the New York Stock Exchange. 


iF 
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International Securities Corp. Debentures 
The International Securities Corpora- 
Mion of America, successor to the Inter- 
mational Securities Trust of America, or- 
— in 1921, offer through Harris, 
|Forbes & Co. an additional issue of $10,- 
/000,000 5 per cent. debentures, due in 
11947, and priced at 95% and interest, to 
yield about 5.35 per cent. 


La France Textile Bonds 


The Chatham Phenix National Bank 
and Trust Company, in association with 
Massatt & Co., the Continental National 
"Company of Chicago, Otis & Co. of Cleve- 
Mand and the California Securities Com- 
pany offer $2,000,000 La France Textile 
ndustries first mortgage 6 per cent. 
bonds at 100and interest. The issuing 
tompany is a large manufacturer of tap- 
estries, plushes and other upholstery and 
drapery fabrics. 

Loeser & Co. Recapitalize 

The capital stock of Frederick Loeser 
Co.. of Brooklyn, N. Y., has been 
nged from 120,000 shares of common 
ock of $100 par value to 50,000 shares 
of $100 par preferred stock and 180,000 
shares of no par common stock, accord- 
ing to a certificate filed in the office of 
e Secretary of State at Albany. Offi- 
cials of the company would not comment 
on the purpose of the recapitalization. 
The stock has been held closely, but a 
public offering through Lehman Brothers 
s expected. 


Mack Trucks Preferred Stock Called 


Directors of Mack Trucks, Inc., voted 
to call for redemption on Dec. 31 all of 
e first and second preferred stocks 
dutstanding, at 110 for the first and 105 
for the second, plus accrued dividends on 
Pach stock. The redemption will be made 
om the company’s cash without addi- 
sional financing. 

There is outstanding $10,921,891 of 
irst and $5,331,700 of second preferred 
stock, so that the redemption will re- 
yuire approximately $17,612,375. Includ- 
mg accrued dividends, the total disburse- 
ment will be about $18,000,000. 

» With the exception of $2,600,000 Mack 





Net after pete 
Surplus after charges 
Florida Power & Light: 
Gross ... : ‘ 
Balance after expenses and tax 


Fort Worth Power & Light Co. 


ross fe ; 
Balance after charges 
General Gas & Electric 


Gross ‘ ‘ 
Net after taxes and depreciation 


Idaho Power Co. : 
Gross 


*Louisville Gas & Electric: 


Net after tax..... 
Metropolitan Edison 

Gross . 

Balance after tax 


*Mountain States Power: 
Net after tax. 
Nebraska Power Co. 


Balance after tax and charges 
New Jersey Power & Light 


*Northern States Power: 
Gross .....: ; 
Net after tax..... : 
*Oklahoma Gas & Electric: 
Gross , : 


Pacific Power & Light: 
Gross 


Portland Gas & Coke Co 
Gross .... 


*Standard Gas & Electric Co.: 

Gross ose io coniee aes 
Net after tax . ‘ 
Texas Power & Light Co.: 

Gross 


*Wisconsin Public Service: 


nD scakedeaes 
Net after tax.. 


*Market Street Railway: 
Gross .. wa icnnwee 
Net after tax 

Reading Transit 
Gross ... 


*Twelve months ended Oct. 31. 





OCTOBER EARNINGS REPORT 
POWER AND LIGHT UTILITIES 


American Water Works and Electric Co. 
Gross , : abana 


Balance after charges pi PR eeT ees 


Gross cinta 


Gross ‘ Prt ere 
Gross «tte 


Gross . rereT TT 
Balance after expenses and tax........ 


Net after tax. a Et 


Balance after tax and GOON wiccaccnce 


Balance after tax and charges ogiadcanae 


Balance after tax and charges A ALS 


TRANSIT SYSTEMS 


, Ine: 1927. 1926. 1925. i: 
ied Ny (106,319 $3,867,142 «$3,485,878 
+ ea 784 1,874,130 1,548,759 
321,069 408,206 261,352 
916,809 935,860 
cere 417.377 293,715 
261,007 252,952 
89/577 114'819 
, aaeaiee 1,866,343 2,136,298 1,970,652 
721,685 756,738 594593 
263,951 224,693 
eS Ne» 79,005 56,622 
Ate 8,782,655 8,577,217 
ONS 4,566,760 4.313.729 
ps Boe 816,666 847,957 788,828 
366,428 354/887 $13,000 
rere 3,385,059 3,292,169 
1,220,831 1,242'734 
ere 416,777 381,275 
120/096 127'441 
eas 245,498 217,058 
GAR 70,680 59/075 
ceveeesees 29,486,086 28,019,858 25,994,372 
she 216A 14'982,077 13,878,988 11,994,854 
eae! 13,498,183 11,088,718 9,677,468 
ead 5,253, 25) 3,975,153 3,390,168 
ade 348,601 326,414 
cous 88,718 98.051 
355,068 327,918 
49.565 46.779 
<< Se 146,030,213 139,911,759 
177777" ""63209/621  — 58,862'509 
888,448 764,738 ieee 
Bes oe 265.042 253/936 nF 
4,648,490 4,385,012 _—........... 
1901920 1809/808 
9,825,287 9,872,661 
ae ee 1,569,342 1,798,304 
233,716 246,099 247,861 
Sey 22'626 28,179 17,649 


Balance after tax and depreciation...... 








Truck Real Estate, Inc., 6 per cent. gold 
notes, there is no funded debt ahead of 
the company’s common stock, of which 
about 782.127 shares will be outstanding 
in January when the shares allotted to 
employes are fully paid in. A regular 
common dividend of $1.50 quarterly was 
declared this week. 
New Haven Stock Application 

Application was made to the Interstate 
Commerce Commission by the New York, 
New Haven & Hartford Railroad for 
authority to issue $39,029,000 of common 
stock to be used in connection with the 
conversion of a like amount of 6 per cent. 
debentures, which will mature on Jan. 
15, 1948. So far, officials of the com- 
pany said, there has been no demand for 
conversion, but they desire to be prepared 
for it. The debentures were issued on 
Jan. 15, 1908. 

Ohio Bell Telephone Stock Increase. 

Application was made in Cleveland by 
the Ohio Bell Telephone Company to in- 
crease its authorized common stock from 
$50,000,000 to $100,000,000. Under the 
terms of the application the company, 
which is controlled by the American Tele- 
phone and Telegraph Company, will issue 
$25,000,000 of additional common stock 
to the parent company to refund a like 
amount of demand notes which the latter 
holds. 

Pressed Steel Car Recapitalization 

The special meeting of stockholders of 
the Pressed Steel Car Company called 
for this week to act on a plan of recapi- 
talization was adjourned to Dec. 28 be- 
cause of lack of a quorum. Officials said 
only 82,086 preferred shares were repre- 
sented at the meeting, while 100,000 
shares were necessary. There were 106,- 
007 shares of common stock, which was 
sufficient fer that class of stock. 

President F. N. Hoffstot said business 
was beginning to look good. “In the pas- 
senger car field, however, it is not par- 
ticularly favorable,” he said. “It is bet- 
ter in the freight car section. We have 
made some improvements in our dump 
cars, and they are working satisfactorily, 
but we expect that to improve also.’ 

Seaboard Surety Formed 

The Seaboard Surety, the first Amer- 
ican surety company to be organized un- 
der the laws of New York State in 
twenty years, completed organization 


this week with the election of officers 
prior to the public offering of its stock. 
Floyd R. DuBois of Frank & DuBois, in- 
su: nee brokers, under whose auspices 
th new company was organized, was 
elected Chairman of the board. Edwin 
D. Livingston, formerly Vice President of 
the Royal Indemnity Company, was 
named President; Frank B. Martin, senior 
Vice President, and Harold W. Rudolph, 
Secretary and Treasurer. 

The company, which will begin busi- 
ness early in 1928 with a capital of 
$1,000,000 and a surplus of like amount, 
—— to write surety and fidelity 
onds in a territory limited to the New 
— go States, New York, New Jersey 
and Pennsylvania. Formal offering of 
the stock, consisting of 100,000 shares 
of $10 par value, will be made next week, 
subject to the approval of the Insurance 
Department of the State of New York. 


Trustee Shares Offered 

An offering of Diversified Trustee 
Shares, Series B, is being made by a 
group of dealers headed by Throck- 
morton & Co. The shares represent par- 
ticipating ownership in thirty dividend- 
paying railroad, public utility, industrial 
and oil stock in the form of bearer certi- 
ficates issued under an agreement be- 
tween the American Trustee Share Cor- 
poration and the Chatham Phenix Na- 
tional Bank and Trust Company. Semi- 
annual dividend coupons, payable on 
April 1 and Oct. 1, are attached to the 
shares. 


Westmoreland Water Bonds 

Offering of a new issue of $2,480,000 
Westmoreland Water Company first 
mortgage 5 per cent. bonds, Series A, due 
on Dec. 1, 1952, and priced at 99 and 
accrued interest, to yield more than 5.07 
per cent. is being made by P. W. Chap- 
man & Co. 


Worth’s Stock Marketed 

Worth, Inc., which has been incorpo- 
rated under the laws of Maryland to ac- 
quire the assets of Worth, Inc., of New 
York, retailer of women’s apparel at 45 
West Thirty-fourth Street and operator 
through subsidiaries of stores in Brook- 
lyn, Newark and Hartford, is offering 
through Baker, Simonds & Co., Inc., a 
new issue of 65,000 shares of Class A 
convertible stock, priced at $22.50 a 
share, to yield 7.11 per cent. 

The stock is entitled to preferential 


dividends of $1.60 a share annually, cu- 


mulative from Dec. 15, 1927, and is call- 
able on sixty days’ notice as a whole or 
in part at $27.50 a share. It is conveit 
ible at any time prior to redemption into 


common stock, share for share. [ro- 
ceeds from this issue, together with pro- 
ceeds from an issue of common stock, 
will be used to acquire the assets of the 
predecessor corporation. 


DIVIDEND CHANGES 


HE long-expected increase from $7 

to $8 in the annual dividend rate 

on the common stock of Southern 
Railway was authorized this week with 
a quarterly distribution of $2 a share, 
against a previous quarterly rate of 
$1.75. The regular quarterly 
ment of $1.25 a share also was declared 
on the preferred stock. 

Making the third increase in the South- 
ern Railway common rate in three years, 
the directors’ action this week precipi- 
tated a wave of buying of the shares on 
the Stock Exchange, with tne result that 
they reached a new record high at 149. 
At this price the stock was 6% points 
above the opening and 7% points higher 
than the day’s low, while the closing was 
147%, for a net gain of 4% points. The 
announcement of the dividend increase 
took traders by surprise and the buying 
movement started by the announcement 
resulted in a turnover for the day of 
41,100 shares, which was 11,000 shares 
in excess of the total sales of all last 
week. 

Earnings of the Southern Railway for 

this year, based on the results for the 
first ten months, which showed about 
$11.62 a share on the common, are fore- 
cast at about $14 a share. It is expected 
that gross for the last two months of 
the year will not be better than that of 
the same period last year, but a gain in 
net is looked for. The poor fruit and 
cotton crops have been given as the chief 
cause of the Southern’s backward earn- 
ings in recent months. 
_ Following the Southern Railway meet- 
ing, directors of the Mobile & Ohio and 
the Chicago, Indianapolis & Louisville, 
many of whom are also on the Southern 
board, announced dividends due on stocks 
of these roads. The Mobile & Ohio au- 
thorized an extra of $5 a share, together 
with the regular semi-annual of $3.50. 
Last year at this time an extra of $3 was 
declared. The Chicago, Indianapolis & 
Louisville board declared an extra of 1 
per cent. on the common, in addition to 
the regular payments of 2% per cent. on 
the common and 2 per cent. on preferred. 
This makes 2 per cent. extra thus far 
this year. 


disburse- 


Associated Gas Rights 

The Associated Gas and Electric Coni- 
pany will accept its $6 preferred stock 
at the price of $100 and dividends in pay- 
ment for subscriptions in new Class A 
stock. Holders of the $6 preferred stock 
recently received equal subscription 
rights with other preferred and com- 
mon stock holders to the new Class A 
stock, but did not get the right to apply 
their stock in payment. 


Chandler Dividend Passed 


The Chandler-Cleveland Motor Car 
Company omitted the regular quarter- 
ly of 62% cents due on the preferred 
stock. 

President Fred C. Chandler said “it 
was the feeling of the directors that the 
passing of the dividend now would tend 
te improve operations of business and 
that with its dealer organization of 
more than double that of a year ago, 
and together with the plans for 1928, 
the company can look forward to a pros- 
perous year. The company is in a strong 
financial condition, having no bank loans 
and no other debt except a moderate 
amount of current bills.” 

The stock was placed on a $4 annual 
basis on April 1, 1926, and was reduced 
to $2.50 last Jan. 2. 

M. K. T. Dividend 

Directors of the Missouri-Kansas- 
Texas Railroad authorized a dividend of 
$1 a share on the Series A preferred 
stock, payable Dec. 31 to stockholders 
of record Dec. 22. The last previous divi- 
dend paid on this stock was $1.50 on 
Nov. 1 to stock of record Oct. 15 

Lehigh Valley Usual Extra Omitted 

Because of a drop in recent earnings, 
the directors of the Lehigh Valley Rail- 
road, meeting in Philadelphia this week, 
failed to authorize the extra dividend of 
$1.50 which was declared at this time 
a year ago and which has been consid- 
ered a customary extra. 
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News of Canadian Securities 


HE Canadian financial 
markets continued 
strong last week, and 
while the rise in bond 
prices proceeded more 
slowly the trend was 
still upward. The 

LA: a quick absorption of an 
offering of $12,500,000 6 per cent. prefer- 
red stock of Canadian Hydro-Electric 

Corporation on slightly better than a 

6 per cent. basis was one of the features 

of the week. 

Transactions on the Stock Exchange 
continue in unprecedented volume, Green- 
shields & Co. of Montreal report in the 
weekly letter. “Brazilian Traction,” the 
letter states, “was again an outstanding 
feature of interest as a result of the 
calling of a special meeting of share- 
holders to ratify a new issue of shares 
at $100 in the proportion of one new for 
every five old. This action will: be fol- 
lowed by a subdivision of the share on 
a four-to-one basis. Valuable rights will 
be. given to shareholders by the new 
financing proposal, these rights at cur- 
rent prices for the old stock having a 
value of over $20. A subdivision of the 
shares will undoubtedly tend to widen 
the investment interest in the stock, 
which has been somewhat handicapped 
by the high level which the shares have 
reached in the recent past. 

“Brazilian Traction has gone along so 
many years with little or no new fi- 
nancing, providing for its continued 
growth out of surplus earnings, that it 
has not been generally realized that sub- 
scription privileges, such as the one about 
to be offered to shareholders, should, 
over a period of years, be of considerable 
advantage. The demands for new capital 
in this enterprise will probably be on a 
very much larger scale in the next ten 
than in the last ten years and no doubt 
a good deal of this capital will be pro- 
vided, as in similar public utility situa- 
tions here, through stock issues on terms 
favorable to the shareholders. The an- 
nouncement was generally regarded as of 
a very favorable character and was well 
received by the market despite an evident 
tendency on the part of some holders to 
realize profits now that the long-expected 
news is out. As we have mentioned in 
a number of these letters, we believe that 
there are very great possibilities from 
the investment standpoint in Brazilian 
Traction if it is regarded as an invest- 
ment to be held over a period of years. 
The announcement of the current week 
strengthens our views in that respect. 

“Other features of the past week’s 
market were International Nickel, which 
approached its record price under a heavy 
volume of buying, and the renewed in- 
terest in the Shawinigan Power group. 
The pulp and paper stocks have become 
quieter. 

“An interesting sidelight on general 
industrial conditions is given in the pub- 
lication of figures covering the output 
of central electric stations in October. 
The total output of 1,079,282,000 kilo- 
watts establishes a new high monthly 
record for all time. The increase as com- 
pared with October a year ago is about 
7% per cent., and as compared with 
October, 1925, about 18 per cent.” 

An analysis of current business condi- 
tions in Canada shows a higher degree 
of progression in the Western provinces 
than in the Eastern. This is a natural 
result of the marketing of Western Can- 
ada’s second largest grain crop in his- 
tory. As navigation closed down with a 
very large surplus of grain still to be 
moved, current prosperity in the West 
should be well diffused over the Winter 
months. 





FINANCIAL 
STATEMENTS 


HE past fiscal year of the United 
T' Grain Growers, Ltd., ended Aug. 
31, was one of the most successful 
in the company’s history, with gross 
earnings of $3,275,949 and expenses of 
$2,173,398, according to the Board of 
Directors’ report, submitted by the Hon. 
T. A. Crerar, President, at the share- 
holders’ meeting. 
Interest on bonds, mortgages and de- 
bentuves amounted to $107,229, and 


net profits subject to taxation amounted 
to $720,265. This amount, added to $606,- 
$275,055 was provided for depreciation, 
498, brought forward from the previous 
year in profit and loss account, gave a 
total of $1,322,763. 

The report states that appropriations 
from this sum were made as follows: 
Patronage dividend and payment to Al- 
berta pool, $126,597; shareholders’ divi- 
dend at 8 per cent. per annum, $237,245; 
appropriation to general reserve, $42,933, 
and to depreciation reserve, $309,999. 
The latter is an addition to the cus- 
tomary depreciation provided during the 
year. Depreciation reserve now stands 
at $2,000,000 and general reserve at 
$1,500,000. 

Total assets stood at $11,199,672, of 
which current assets amount to $4,942,- 
606, and capital assets $6,257,066. Cur- 
rent assets included cash and Govern- 
ment bonds to the total of $2,561,377, 
more than $300,000 in excess of current 
liabilities, which stood at $2,255,166. 
Capital liabilities, including bonds, mort- 
gages and debentures, stood at $1,859,400. 

Canadian Car and Foundry 

Notwithstanding another disappoint- 
ing year in so far as car business from 
the railroads is concerned, the annual 
report of Canadian Car and Foundry 
Company, Ltd., for the fiscal period 
ended Sept. 30, 1927, shows the best re- 
sults of any year since 1924.- Earnings 
applicable to dividends on the outstanding 
common stack were equivalent to $1.88 
a share, comparing with deficits after 
payment of preferred dividends for the 
two preceding periods. It is pointed out 
by President W. W. Butler, in present- 
ing the report to shareholders, that 40 
per cent. of the business of the company 
during the twelve months emanated 
from sources other than the railways. 

Provision for the redemption of the 
scrip at the end of the current calendar 
year is reflected in the balance sheet, 
net working capital showing a moderate 
reduction from that shown on the pre- 
vious balance sheet at $3,982,202, as com- 
pared with $4,177,426. Current assets 
are down at $5,177,881 from $5,647,289, 
and current liabilities are also lower at 
$1,195,679, as compared with $1,469,863. 

A feature of the balance sheet is a 
further reduction in the bonds outstand- 
ing from $5,378,779 to $5,006,091; this 
compares with the original amount is- 
sued of over $12,000,000. A further 
$200,000 has been added to the scrip re- 
demption fund, which is now shown at 
$533,463, as against outstanding scrip of 
$644,401, all of which will be retired on 
Dec. 24 next. Another $100,000 has 
been set aside on the current balance 
sheet ‘as a fund for the redemption of 
Montreal Steel Works bonds. 

The income account shows operating 
profits for the year at $1,332,887, as 
compared with $714,825 for the preced- 
ing year and $256,388 for the twelve 
months ended Sept. 30, 1925. Addition 
of $93,009 for interest earned and de- 
duction of $402,000 for depreciation, 
$355,440 for bond and other interest and 
$50,000 for taxes leaves net earnings 
available for dividends at $618,456, as 


against $58,860 for the pre i ent and the company has steadily 
and a deficit of $329,772 f the 1924-3 iined importance. 

period. The usual preferred dividend hould the Canadian group be success- 
of $525,000 left a surplus for the yea | in its efforts, a plan of capital reor- 
of $93,456. Comparison of profit ation will be formulated, and pro- 
loss figures for the past three ill be made for future develop- 
lows: f the enterprise. 

Profits $1,332,887 $714.8 25 . C. P. R. Segregation Plan Denied 

Int. earned 93,009 g egorical denials of any intention on 


Total inc $1,425, 89 SX4 { ; rt of directors of Canadian Pacific 
Depreciation 402,000 402,004 f i ways to segregate the various activi 
——— payee 385,054 | the company has been issued by 

Beatty, Chairman and President of 





Net earnings.. $618,456 $59, 86 This official statement follows 
Pf. dividends 525, 00 000 persistent reports of some such ac 
Surplus °$465.140 *$854.7 being taken by C. P. R. directors 
Previous surp 65 49 3.9 ) e rumors having originated a e ex 
tio! he rece ertivits meet 
Total surp. .$2,283,665 $2,190,209 lon of the recent activ ind 
Pf. arrears h in the company’s stock 
P. and L. bal..$2.283.665 $2.190.209 $2.65 VieColl Brothers, Ltd., Sold to Nesbitt, 
Earn. on com 1.88 Thomson 


* Pig 'T ’ "T 
Deficit reported by The Financial Times 
ontreal that the sale of McColl 


Goodyear Cotton Profits - oe 
hers, Ltd., oil company of Toronto, 


Goodyear Cotton Com ’ . bitt, Thomson & Co., Ltd., of Mon- 
ogee oan rapid ‘thes . ; ' sal for $10,000,000 has been confirmed. 
CBM : rcpt McColl firm has refineries, ware- 
quirements on the preferred divisional centres and other 
the year ended Sept. 30, 1927. unches from coast to coast, while the 

During the year, stated Fr reside asers already control Frontenac 
H. Carlisle, the plant operated t t efineries of Montreal. A $20,000.- 
two hours a day. rger of both companies is being 
k oe Raydo oe, Cae On BORG 8 ilated on as a result of the sale. 
yanks ogg eng ss hy Oy 1,875.31, a W. McColl, President, is reported 
receivable to $137,368.88 and inve > le tps “PMs ; 
ee apeea bel ting that ‘the merger. is “exceed. 
equipment and machin¢ controls Frontenac.” aa es 

©1918 269 F ontrol: ! 
at $1,216,562.54 anc price is equivalent to $65 a share 
ae ee: 10,000 shares, a total of $9,750,000. 
taled $390,088.99. not positively aware that McColl 
Jamaica Public Service Earn : hers, Ltd., and Frontenac Oil Refin 

Gross earnings of Jam: ) é Ltd., will be merged as a result 
vice Company, Limited, K 1e purchase,” Mr. McColl stated. 
maica, for the month et I should imagine that this is exceed- 


probable that the two companies 
erate under a new name.” 
ent earnings of McColl Brothers 


$56,350, as against $54,7 
1926. The net ea g 
showed a decrease from 








$22 588. jerstood to be running at the rate 
For the twelve month nded ( r $6 per share on the 150,000 shares 

both gross earnings and net e: nding, this showing coming after 

showed increases over t! yY 1 ation. 

the gross earning: mounting 

$647,% 10 $682,460 and the 

loa yong $254,256 to $275, CHANGES IN 

surplus after charges was $2 CAPITALIZATION 


compared with $179,344 for the 
months ended Oct. 31, 1926 


r A HE initial offering of stock of the 
= H ewly formed Canadian Hydro 
MERGERS ectric Corporation, Ltd., a sub- 
a — y of the Internation: -aper Com- 
EGOTIATIONS whicl rnational Pape Qn 
P . organized to control, through stock 
going on betwee f ron 7 Bigger 
z nership, the Gatineau Power Com 
Montreal financi grouy i e : : 
the Gatineau Electric Light Com- 
American interests a : 2 ri 
r Ltd., and the St. John River Power 
from the latter of the Donnacona > 
. 7 ny, which are all subsidiaries of 
Company, Ltd., are said i 
leted. Definit International, was announced this 
completed. efinite announcement . 246 € > 
* to C i f 04 n the sale of $12,500,000 6 per cent. 
return to Uanada of contr t : 
; eee at referred stock, par value $100, at 
print paper enterprise 1 Kpecu price of 97% and accrued dividends, by 
The Donnacona Paper Company abrook & Co., the Old Colony Cor- 
some years past has been controlled ition, Baker, Young & Co. and 
American interests, with its operation d harles D. Barney & Co. 
rected from Utica, N. Y. This group ha ceeds of this issue will be used to 
been particularly successful in its deve plete payment for the stock of the 


1ational Paper’s subsidiaries ac- 
and to pay other indebtedness. 








idition to this issue, the company 


. will have outstanding $25,000,000 6 
MONTREAL STOCK EXCHANGE a, See aan aon 


Transactions for the Week Ended Tuesday, December 13, 1927 i, and 1,000,000 shares of no par 


common stock. A total of $25,000,- 








Sales. Stock High. Low. Last. 
14,100 Abitibi. . Ho 13 8 
26,370 Asbestos Corp 34% 32% 33% 

; Do pf ; v7 v4 4 

Alberta Grain or Me a3 eb 
Do pf ‘ _ VT, TSA 

» Atlantic Sugar 22 21 21 
Belgo Paper pf. os one 108 10K 
Bell Telephone .158 In 5% 

. British Columbia Fishing. 14% 14 4 
> Brit Empire Steel Ist pf. 30 2G lA, “ai 

Do 2d pf ‘ er 4% 4 4 

25> Brazilian a by 212! 


Brompton 
7 Canadian Bronze 

Do pf os 
Canadian Canners 

Do pf 
77 Canadian Cotton 

52 Do pf 
i.886 Can Car & Fadry 

115 Canadian Converters ... 
.272 Canadian Indus Alcohol. . 
90 Canadian Steamship 

i =6Do pt 





272 Can Conn Cotton pf 4 
6,720 Con Smelting Hid 
24,524 Dominion Bridge 72 

245 Dominion Glass . 133 

10 Do pf 120 

490 Liominion Textile 0 

108 =Do pf 102 
1,1 Fraser pf 1 

259 Goodyear pf 1054 

SO Howard Smith m0 

m3 De pf sawieme 116 

S85 International Paper pf 112% 
‘9,685 International Nickel 7% 
1,899 Lake of Woods.. inf 

02 Ibo pf ‘ B P 10 119% 119% 





of first preferred stock is held in 
treasury for conversion of the out- 
ding second preferred, to be made 
when the consolidated net operating 
Da of ngs of the corporation and its sub- 

5 Mackay pf iaries, after depreciation, for the most 
eS ieee © ent twelve-month period are equiva- 
117 Montreal to more than twice the amount re- 
eS eee. gee a red for a year’s dividends on the then 
1) Ogilvie Flour Mi ' anding first preferred, including 
to be issued on such conversion. 


Sales. Stock. 
110 Lake Ontarte 
12,952 Laurentid 
205 Lyall Constru 
8,112 Massey-Harris 









1S Ogilvie Flour Mill 
447 Ottawa Power 





~ lie pf 
oe Dominun Distillers Issue 
» Price Bros 8 minion Distillers Consolidated, Ltd., 
19.483 Gucbes Powe: 3S placing on the market 125,000 shares 
26, Shawinigan pital stock of no par value at a 
ji ae oa e of $12.00 per share. 
! Do pf [he company was incorporated in No- 
= ber, 1927, under a Dominion charter, 
St Lawrence #i 1 holding company for the securities 
a A peers s of other companies engaged in the spir- 
‘t ty io of. pie U liquor industry, its main holding 
10 Tooke Bros ng the outstanding stock of Dominion 
vd a ’ tillers with the exception of less than 


i Twin City per cent. in other bonds. 
3,792 beng esee gel a ; Net earnings for the first twelve 
te Weutecn Geesety pt months under the new ownership, as esti- 
nated by the management, are expected 





716 Winnipeg Electric 


Fa Weoke tite ‘ot a to total between $450,000 and $500,000. 


to 








952 


THE ANNALIST 


Friday, December 16, 1927 











ERMANY — The tone 
of the stock market at 
Berlin turned stronger 
this week, despite the 
unfavorable forecasts 











regarding the steel 
trust dividend and 
the steel industry in 
general. 





The Frankfurter Zeitung’s index of 
stock prices, based on 100 as the avei~ 
age for all 1926, works out at 127.75 for 
Dec. 2, as against a high point of 177.4¢ 
on the 2d of last May. 

Money market conditions were consid- 
ered satisfactory, although certain fea- 
tures of the market were unusual. The 
heavy demand for day-to-day loans con- 
tinued longer than is customary after 
the month-end settlement, and the maxi- 
mum rate remained at 9 per cent. up to 
Dec. 5. Since then, however, it has 
fallen to 6% and 7 per cent., though 
with some increase in demand at the end 
of the week. 

This relative strain on the day-to-day 
loan market was ascribed to heavy de- 
mand by the public authorities which, 
however, was offset by a substantial de- 
cline in discounting. That a decline in 
turn was associated with the weakening 
in trade activity, of which there are now 
accumulating indications. As reported 
for the middle of November, applications 
for work at the labor exchanges were 
896,375, as against 784,055 in the middle 
of October. 

The official Institute for the Study of 
Trade Fluctuations has published a new 
report, in which it says that the Ger- 
man trade boom has passed since August 
into its final stage of high tension, but 
it adds that no signs are visible that 
the coming reaction will take the form of 
actual crisis. The institute further 
states the opinion that “since the peak 
of the German boom did not coincide 
with the peaks in other countries, the 
reaction may be confined to Germany.” 

Wages are reported as continuing a 
slow advance and the reports from the 
steel trade are favorable, with larger ex 
port orders in certain branches. On the 
other hand, the threat of the lockout of 
steel and rolling mill employes on Jan. 1 
is regarding seriously. It would involve 
directly 200,000 men and indirectly would 
affect a very large number of employes 
in the steel consuming and finishing 
concerns. 

One result of this trade dispute has 
been the sudden increase in demand for 
semi-finished and rolled-steel products. 
It is recognized that the wage changes 
demanded by steel employes would bur- 
den the concerns heavily. The extra cost 
to the steel trust itself is estimated at 
66,000,000 marks annually. 

Among the favorable indications of 
the past year’s business, Krupp’s annual 
report is considered exceedingly good. 

German markets for copper and other 
non-ferrous metals have become very 
strong. After reducing its purchases of 
copper, owing to a fear that prices would 
fall again, Germany has bought heavily, 
and has imported 194,004 tons in the 
first ten months of 1927, as against 
116,251 tons in the same months of 1926. 
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News of Foreign Securities 





the week ended Dec. 10, 


Last week 

Previous week ; , 
Same week in 1926 ... 
Year to date 

1926 to date . 


10 Foreign Government Bonds .. 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. ¥. Stock Exchange N. ¥. Curb. 
...... $15,981,000 $4,168,000 
19,806,500 4,576,000 
rere 24,513,000 8,399,000 
.. 832,431,000 236,941,000 
. 698,751,950 165,239,530 
High. Low. 
106.51 106.27 


FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. Year te Date. Same Week 1926. 

British 5s : ..101% 101% 10274@100% 100%@100 
British cons. 24%4s.. 54% @ 54% 544#@ 544 56 @ 54 54 @ 53% 
British 4%s 96% 96%4@ 96 97%4@ 94% 93% 
French rentes (in 

Paris) .57.70@58.20 58.00@57.00  60.00@51.75  49.90@49.35 
French W. L. (in 

Paris) . «+ -77.30@77.05 76.35@75.45 79.90@61.00 55.30@53.70 








At the same time, coal production during 
the ten months shows up at 127,494,700 
tons, comparing with 118,091,988 tons 
in 1926. 

The potash syndicates report sales for 
November of 68,353 metric tons; Octo- 
ber’s sales were 63,730. During the com- 
pleted eleven months sales foot up 1,138,- 
934 tons, as against 1,003,987 in the same 
months of 1926, all reckoned in pure 
potash contents. 

Planting of the Winter crops, although 
retarded by weather, are stated in the 
official report to foreshadow an average 
yield for 1928. 

Since the Reichstag has now agreed 
with the Finance Minister to grant 10 
per cent. exemption from income tax to 
a large number of proposed or negotiated 
foreign loans, and since the Reichsrat 
has sanctioned reduction of the securities 
tax on certain foreign loans, the outlook 
for further German borrowing abroad is 
considered to be favorable. The Minis- 
ters both of Finance and Industry con- 
tinue to take a far more friendly attitude 
toward foreign borrowing than Reichs- 
bank President Schacht. 

Minister of Industry Curtius, speaking 
in the Reichstag, last week ridiculed the 
theory that the loans are dangerous or 
that they induce inflation. He further 
asserted, in full accord with the official 
view of the Berlin Reparations Agency, 
that service of all non-reparation loans 
has, according to the Dawes plan, abso- 
lute priority over reparation transfers. 
The Disconto Bank’s monthly report also 
declares that service of corporation for- 
eign loans is guaranteed by the fact that 
the borrowing German corporations have 
their own inflow of foreign exchange 
bills, and that annual interest on the 
public loans is only 250,000,000 marks. 


Opening prices on the Berlin Stock Ex- 
change on Dec. 6 were as follows: 


Reichs- Per Dol- 
mark. Cent. lars. 
Farbenindustrie 200 270% 128.64 
Berliner Handels 200 239 113.16 
Deutsche Bank .......... 100 156% 37.19 
Darmstadter Bank ...... 100 226 53.78 
PPRGOTEE, occ cccccccccees 500 93 109.48 
A. E. G. ETT 157' 37.52 
Siemens & Halske ...... 700 496272 453.99 
Schultheiss ........... 250 «394 234.43 
SS eee 300 142% «101.93 
North German Lloyd 4 1 14.13 
Disconto Comm a 1 53.82 
Dresdner Bank 80 152 28.94 
Reichsbank Se 180 42.84 
Commerzbank ........... © 171 24.49 
Harpener ..... ...1,000 1 441.49 
Gelesenkirchen — 248.47 
Mannesmann . . 600 142% 203.85 
Ver. Stahlwerke .1,000 100 238.00 


Krupp Dividend Passed 

Krupp’s report for the business year 
1926-27 shows a gross profit of 42,750,- 
000 marks (about $10,700,000), a net 
profit of 13,000,000 marks, compared 
with a loss of 2,000,000 marks for the 
preceding year. Last year the gross 
profit was only 33,015,000 marks. 

No dividends will be distributed, but 
3,000,000 marks will be transferred to 
the Employes’ Welfare Fund and 9,000,- 
000 set aside for expansion of the works. 


United Steel Works, Germany, Report 


Sales of the United Steel Works Cor- 
poration of Germany for its first full fis- 
cal year ended Sept. 30, according to fig- 
ures recently received by cable, totaled 
approximately $330,000,000. This com- 
pares with sales of $290,000,000 for’ the 
corporation’s first twelve months of op- 
eration as a consolidated unit which 





ended March 31, 1927, a gain of approxi- 
mately 14 per cent. 

Unfilled orders on the books of the 
corporation at the end of September were 
33 per cent. greater than at the same 
time last year. The present rate of op- 
eration of the corporation’s plants, in- 
cluding its coal mines, is reported to be 
satisfactory and the large volume of un- 
filled orders is expected to provide for 
the continuation of activity into the en- 
suing year. 

The monthly average production of 
coal, coke, pig iron and raw steel during 
the fiscal year was approximately 20 
per cent. larger than in the first six 
months of the company’s operation. Per- 
sonnel employed as of Sept. 30 was 7 per 
cent. greater than at the same date in 
1926. 

The United Steel Works Corporation 
represents a consolidation of leading Ger- 
man coal, iron and steel concerns into the 
largest industrial unit in Europe. It pro- 
duces approximately 40 per cent. of the 
entire German steel output. 

Italy 

The statement of consolidated earn- 
ings of the United Electric Service Com- 
pany (Unione Esercizi Elettrici) for 
the year ended on June 30, 1927, shows 
a gross profit of $4,876,034, calculated 
at 4.38 cents a lira, against $3,295,245, 
at 4 cents per lira, in the previous year. 
The balance after interest and expenses 
was $2,148,959, against $1,116,684. 

Reporting on the business of the 
Adamello General Electric Company of 
Italy, the International Power Securi- 
ties Corporation, through which the 
Adamello company financed its require- 
ments in the American market to pro- 
vide funds for expansion of its proper- 
ties, states: 

“The Adamello company’s sales of 
energy and its net income for the year 
ended Dec. 31, 1926, showed a substan- 
tial increase. It declared a dividend of 
L.18, which is at the rate of 9 per cent. 
on the L.200 par value of its shares. 

“The consolidated statement of the 
Adamello company, including its subsid- 
iaries, Ozola and Allione, shows an 
amount available for interest on funded 
debt of L.30,628,574, which is approxi- 
mately two and one-half times the inter- 
est requirements on such debt.” 

Following are the prices of important 
Italian shares on Dec. 12, quoted in dol- 
lars on basis of prices on Milan Stock 
Exchange: 


Bid. Asked. 
Banca Commercial Italiana . 65 
Credito Italiana ......... 41 42 
Adamello Electric .........%.... 12 13 
BIE since nncan sccvcten 15 16 
Italian Edison ........ oa 34 34, 
United Electric Service ... . & 5% 
Lombard Electric ..... es 48 48% 
ry “eee 7 TH 
Adriatic Electric 2 Pieeud , 1 114% 
Seso Electric , 56 8 
Terni Electric .. 22% 22% 
Montecatini 10 10% 
Fiat Motor ...... _ 19% 19% 
Pirelli (rubber) ...... 35 35% 
Snia Viscosa ..... é : 10 10% 
Navigazione Generale Italiana.. 27 ZT 
GE <9 8 decccheducds = 9% 10 


France 


A spirit of hesitancy pervaded the 
financial markets in Paris this week. 
Money was somewhat more abundant, 
but rates remained practically unchanged 
and the Bourse was very quiet. 

Unemployed workingmen reported as 
of Dec. 3 numbered 10,687, which com- 








pares with 10,080 in the preceding week, 
with 9,611 two weeks ago and with a 


low point for the Autumn of 8,662. 
These figures include: only workingmen 
wholly unemployed and officially de- 
clared, but in most trades working hours 
have been shortened. Some are not even 
operating at half time. 

Prices rose slightly in November. The 
official statistical index of wholesale 
prices is given as €07 for the end of No- 
vember. This compares with 600 at the 
end of October, 613 in September, 631 
in August and 655 at the end of March, 
when the high point of the present year 
was reached. At this date a year ago 
the average stood at 698; its high point 
for the period was the 854 of July, 1926. 

During November the average of im- 
ported articles advanced only 1 point, 
but. the average for domestic products 
rose from 564 to 575, chiefly because of 
foodstuffs. A year ago the domestic 
products average stood at 700. On the 
other hand, retail prices continue to fall. 

The index number for November at 
Paris, based on the selling rates of 
thirteen articles of common necessity and 
on 100 as the average of 1914, stood at 
500, as against 520 in October and 557 
in July. In November of last year the 
average was 628. The present average 
has for the first time gone below that 
of April, 1926, when it stood at 503. 


Mexico 

In spite of the encouraging news items 
coming from Mexico City and the good- 
will flight undertaken by Colonel Lind- 
bergh on the invitation of President 
Calles, no revival of interest has devel- 
oped in the market for Mexican secur- 
ities. 

Heavy sales of one particular issue, 
Mexican 4s of 1910, on the part of a large 
Stock Exchange house, have been readily 
absorbed at lower prices and the rest of 
the market has remained steady at previ- 
ous levels. 

While the presence and work of Am- 
bassador Morrow is doing a great deal 
to clear the misunderstandings between 
the United States and Mexico in Mexico, 
his success in restoring friendly relations 
is being partly counteracted by the vigor- 
ous campaign of the Hearst press, which 
continues to publish documents purport- 
ing to contain the most confidential pri- 
vate correspondence between President 
Calles and his financial agent in New 
York City. A Senate Committee has 
been appointed to investigate the seri- 
ous charges arising from the Hearst pub- 
lications, although the documents have 
been officially declared falsifications by 
the Mexican Ambassador in Washington. 

An unofficial newspaper report says 
that Sir Henry Thornton has delivered 
his recommendations on the position of 
the National Railways of Mexico, which 
he has surveyed for the last three weeks, 
to the Mexican Government. His rec- 
ommendations are alleged to outline a 
financial and administrative reorganiza- 
tion of the whole railway system without 
any substantial borrowing of new funds. 
It is unlikely that any financial reorgani- 
zation can affect bondholders at present 
prices otherwise than favorably. 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“In view of the loan which the Aus- 
trian Government expects to contract 
next year, it is of interest to observe the 
very considerable improvement which 
the present situation of the treasury 
represents over the budget estimates. 

“According to the accounts now avail- 
able, for the first nine months of the 
year, the Government receipts during 
this period were 782 million schillings 
against the estimated amount of 685 
million. As both current and capital ex- 
penditure were below the estimate, the 
actual treasury figures for the first three 
quarters of the year mark an improve- 
ment of 112 million schillings over the 
budget forecast. 

“The general economic conditions, al- 
though less favorable than a few months 
ago, are still substantially better than 
this time last year. It is puzzling, there- 
fore, to observe that the number unem- 
ployed in receipt of relief is rising more 
sharply than in the Autumn of 1926, and 
attempts made so far to explain this 
movement do not sound convincing. It 
has been suggested that the larger num- 
ber of supported unemployed is due to 
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the increased number of persons coming 
under unemployment insurance, but how 
far this is true cannot be stated and is 
pending fuller investigation.” 

Closing prices on the Vienna Stock 
Exchange on Dec. 13 were as follows: 


In In 

Schil- Dol- 

lings. lars. 

Niederosteriche Escompt........ 29.6 3.62 
odencredit Anstalt (new sh.) 

(6 old BD MEP cc cccccasns 125.9 17.85 
Creditanstalt (new sh.) (5 old 

See 9.53 
Mercurbank (new sh.) (50 old 


CO era TS 27.5 3.88 
Wiener Bankverein (new sh.) (3 
old equal 1 new) .............. 30.1 4.25 
Alpine Montan ......... 42.1 5.96 
rh 4 EE Scie arach ands iw aad 17. 2.40 
G. Union (new sh.) (6%4 
Gla equal 1 maw) .........cc00- 36.5 5.16 
Leykam Josefstat a hapulew oewueae 10.7 1.51 
Staatsbahn ........ “f . 29.0 4.09 
RSs tikes kangen hensceesanaas 23.2 3.27 


Austrian Loan Proposed 


The Austrian Republic early in 1928 
will float an international loan of $100,- 
000,000, of which more than half will be 
marketed in this country, it was reported 
in Wall, Street this week. ‘The financ- 
ing will be sponsored by the League of 
Nations. 

It is understood that J. P. Morgan & 
Co. will head the syndicate making the 
offering in America and that the group 
will include many of the largest bank- 
ing houses in the country. The present 
plans are that slightly more than $30,- 
000,000 of the bonds will be sold in Eng- 
land and the remainder in other Euro- 
pean countries. Definite terms of the 
loan have not been agreed upon, but it 
is understood that negotiations are being 
held by the Austrian Government author- 
ities, the League of Nations and the 
bankers. 


Great Britain 


The London stock market has devel- 
oped an irregularity which is fairly com- 


BONDS 


Albu = ue, N. M., City of, $590,000 impvt 
5s, 931-1946, yield 4. 20% %, offered Dec. 
8. Taylor. Ewart & Co.; Continental Na- 
tional ey Chicago, and Wm. R. Compton 
Co., N. 


jgaen Women’s Realty Corp. $1,500,000 


25-yr s f 6%s (with stock purchase war- 
rants), due Dec. 1, a rr 98%, yield 
6.60%, offered Dec: . J. Lisman & 
Co., N. Y. 


Atlantic City, N. J., City of, $2,000,000 3.80% 
tax revenue notes, due June 12, 1928, yield 
3.50%, offered Dec. = Colony Corp.; ; 
B. J. Van Ingen & Co., N. 

—— Joint Stock sey ie Raleigh, 

C., x 5s, due Nov. 1, 1957, price 


102, offered Dec. 12. Wm. R. Compton 


Co., N.. ¥. 

Bergen County, N. $2,241,000 s, J & 
due Dec. "ag 1958. _ ‘yield § 3.50% to 

3.90%, offered | Dec. irst National 


Bank; White, Weld rs ‘Co.; Redmond & 
Co.; Stone & Webster & Blodget, Inc.; 
The Detroit Co., Inc., N. Y. 

Birmingham Water Works Company $i, gee. - 
000 additional ist g 5s, Series "‘C,”’ F&A 
dua Feb. 1, 1957, price 101, offered Dec. 12: 
W. C. Langl ey Co. ; Halsey, Stuart & 

N. Y 


Co., ee 
Boonville, N. Y., Village of, $50,000 water 
s, M & N, due Nov. 1, 1932-1951, vield 
4.05%, offered Dec. 14. Clark Williams & 
a 


Co., N. 

Brewster-Ideal Chocolate Co. $600,000 ist 
(closed) s f g 644s, J & J, due July 1, 1937, 
price oof: offered Dec. 8. Lewis & Co. ; 
Fitch, Grossman & Co., Philadelphia, and 
Jay N. Sehroder & Co., Inc., Lancaster. 

Burleson College $135,000 Ist ser g 6s, due 
1928-1937, price 100% to 101, offered Dec. 6. 
Whitney-Central Banks, New Orleans. 

California, State of, $1, 000,000 g4s,J&J2 
due Jan. 2, 1937- 1940, yield 3.80%, offered 
Dec. 12. First National Bank; Eldredge 
& Co.; The Detroit Co., Inc. ; Redmond & 
Co., N. Y.; Anglo- London-Paris Co. and 
Bank of Italy National Trust & Savings 
Association, San Francisco. 

Central Maine Power Co. $2,000,000 ist & 
genl 444s, Series “‘E,’’ J & D, due Dec. 
A 1997, price 98, yield 4.62%. uffered Dec. 

13. i a Forbes & Co.; Coffin & Burr, 

Inc., N. 

Central Public Service Corp. $4,500,000 addi- 
tional Series “A,” coll tr g 6s, J & J, due 
July 1, 1940, price 97%, yield 6.30%, offered 
Dec. 9. Federal Securities Corp.; H. M. 
Byllesby & Co., Inc.; Thompson, Ross & 
Co., Chicago; West & Co., Philadelphia, 
and Hableton & Co., N. Y. 

Chicago. North Shore & Milwaukee R. R. 
Co. eS & tr 54% gz ctfs, Series ‘‘F-1,” 

J & D, due Dee. 1, 1933-1042, yield 54% to 

Bum, offered Dec. 12. Halsey, Stuart & 
o,. Inc., Chicago. 

Cleveland, Ohio, City of, $2,150,000 3%s and 


3. A & O, due Oct. 7." ee yield 
0% to 3.80% and 3.70% to 3.85%, respec- 
Eldredge & Co., 


tively, offered Dec. 12. 
) i 2 


Cocke County, Tenn., $350,000 road 4%s, 
J & J 15, due Jul 1, ” 1947, yield 4.35%, of- 
at, Dec. 12 ogers, Caldwell & 'Co., 
Inc., 


East "Hampton, N. Y., Town of, $100,000 
School Dist. No. 6 coup or reg school 44s, 
M & N, due Nov. 1, 1928-1947 if vield 3.95% 
to 4%. offered Dec. 12. Geo. B. Gibbons & 
Co., Ine., 3. 

Epply Hotel Co., 0 maha, $2.500,000 ist s 
6%s, due July 1, 1941, price 100, yield 6. 50% 
offered Dec. 12. Omaha Trust Co.. 
Omaha. 


mon at the year end. In certain direc- 
tions, industrial securities still attract a 
public speculative interest, in most issues 
due to discounting of earnings reports 
which will slowly begin to come to hand, 
but steady liquidation in going on for 
the purpose of squaring up positions be- 
fore the end of the year. On the other 
hand, the manner in which stock which is 
offered is absorbed is considered to prom- 
ise well for active markets again in the 
new year. 

New capital issues continue ‘numerous, 
and only a temporary break in activity 
of this kind is anticipated for Christmas. 
Recent successful issues by Palestine and 
Kenya, which loans now stand as substan- 
tial premiums, has stimulated the activity 
of premium hunters, and other gilt-edge 
securities now available are receiving 
good support. The latest loan is £3,000,- 
000 in 5 per cents., at 99, for the Port 
of London. 

As showing to wnat extent the money 
policy in Great Britain is coordinated, 
news of the shipment of gold from New 
York to London caused not the slightest 
weakness in discount rates. The market 
believes that the recent perfect steadi- 
ness of the rates will be preserved, even 
if there is really a large inflow of gold 
from America. There is now complete 
agreement between the London discount 
market and the Bank of England con- 
cerning the desirability of maintaining 
discount rates, while from what trans- 
pired recently it is evident that the Bank 
of England does not contemplate making 
any reductions in its rate for some time 


‘to come. 


Although the Bank of England strictly 
regulates the supply of money to the 
market, it takes care that sufficient 
funds shall be available for the conduct 
of the market’s business under conditions 
which are fair and acceptable. There are 
many problems ahead of both the Bank 
of England and the Government which 
call for very careful regulation of the 
credit situation in foreign as well as do- 


mestic matters. The London market, 
however, has reached the frame of mind 
which makes it perfectly content to act 


in accordance with the wishes of the 
Bank of England. : 
The President of the Board of F rade, 


recently reviewing the coal situat I 
ported a steady improvement mo th by 
month in orders placed and said that the 
prospect is distinctly better Negotia- 
tions for amalgamation on a large scale 
are going on in that trade, and the salva- 
tion of the industry is generally consid- 
ered to lie in this direction. Similar move 
ments toward combination are going on 
in the cotton trade. A considerable num- 
ber of cotton export firms are discussing 
fusion, and important financial opera 
tions to affect this are expected early 
next year. 

The cloud which hung over the ship- 
ping trade owing to the Australian dis 
pute has now been lifted. The wool and 
textile trade remains unsatisfactory 
owing to high prices of.raw material and 
uncertainties of the labor situation. Iron 
prices have been cut unexpectedly | 
half a crown per ton, owing to loc 
as well as foreign competition. While 
very little profit is being made, business 
in the iron and steel industries continue 
active, and, on the whole, a quiet upward 
trend in general industry is the predomi- 
nating characteristic. 











Peruvian Currency Stabilization 

A plan to stabilize Peruvian exchange 
is being discussed by bankers, who are 
planning to offer soon a $50,000,000 Re- 
public of Peru loan on this market 
Other South American countries have 
stabilized their currencies in recent 
years. A part of the proceeds of the 
new loan, which is being arranged by J 
& W. Seligman & Co., the National 
City Company and their associates, 
be used as a gold exchange fund to guar 
antee stabilization. 

No great difficulty in effecting the 
stabilization of Peruvian exchange is ex 


1] 
Will 


Current Security Offerings 


BONDS 


Durham, N. C., City of, $1,500,000 g 44s, 
J & J, due Jan. 1, 1929- 1968, yield 3.75% to 

4 15%, offered Dec. 13. White. Weld & 
Co.; Stone & Webster & Blodget, lac.; 
Remick, Hodges & Co.; First National Co. 
of t Detroit, Inc., and Continental National 


Wainmount Development Co. $354,000 Ist & 
coll tr g 6%s. due 1928- 1932, vield 5.50% to 
6.50%, offered Dec. 3. Guardian Tust Co., 
Cleveland. 

Fayette Co., Pa., $1,000,000 highway 4%s, 
due 1952, yield’ 3.82%, offered Dec. 13. 
First National Bank of Pittsburgh. 
Foulds (Thomas), Los Angeles, $125,000 ist 
re ser 54% notes, price 100, yield 5.50%, 
offered Dec. 5. Federal Commerce Trust 

0., St. Louis. 

General American Tank Car Cor are 
444% eq tr ctfs, Series ‘‘AA.”’ ok 15, S 
Dec. 15, 1929- 1942, yield 4. 50% to 4. 85%, of- 
fered Dec. 6. Drexel & Co., a 

and Chas. D. Barney & Co., N. 

Glen Sheridan (Chicago) $315,000 vst ser g 
6s, due May 15, 1930, Nov. 15, 1937, vield 
5.75% to 6%, offered Dec. 5. Straus Bros. 
Investment Co., Chicago. 

Guaranty none & Mortgage Co., Pr pg 
Va., $100,000 ist r e coli tr 6s, Series ‘'C,’ 
due Nov. 1, 1928-1932, price 100 ey 6%, 
offered Dec. 12. Wheat, Galleher & Co., 
Richmond. 

Hamasa Building Sensciation oe Ist 
gtd sf g Ss, J & D, due Dec. 1928-1937, 
price 100, yiela 5.50%, offered Dec. 8. 

arine Bank & Trust Co., New Orleans; 
Meridian Finance Corp. , Meridian. 

Hempstead, N. Y., $600.000 Union Free 
School Dist. No. 22’ 44s, due 1932-1956, yield 
3.95%, offered Dec. . oe Forbes & 
Co. ; Bankers Trust Co., N. BL 

Home Mortgag rm Co. $500,000 ries ‘‘C’’ Ist 
gtd coll g 6s, A & O, due Oat. ‘ **1929- 1939, 
price 3 100, yield 6%, offered Dec. 

Riper & Bryan, Inc., St. Louis. 

Endéusteian Bank ‘of Richmond $48,000 ser 
pornest coll tr 6s, Series ‘‘7,’’ due April 

5, re to Jan. 15, 1932, price 100.30 to 
98.22, offered Dec. 12. Scott & Stringfel- 
low, Richmond. 

International Securities Corp. of America 
10,000,000 additional oe g debs, J & D, due 
une 1, 1947, pric2 yield 5.35%, of- 
fered Dec. 12. coe orbes & Co., N. Y. 

Interstate Investment Co Inc., $100,000 coli 
tr 6% notes, Series “5,” J & J, due July 1, 
1929-1941, yield 5% to 6%, offered Dec. 5. 
Interstate Trust & Banking Co., New 
Orleans. 

La France Textile Industries $2,000,000 1st 
(closed) s f g 6s, J & D, due — 1, 1942, 
price 100, yield 6%, offered Dec. Chat- 
ay: Phenix National ake y & Trost Co., 


Lucerne Co., $1,000,000 prides 44s, due 
Jan. 1, 1930-1938, yield 3.80%, offered Dec. 
8. Edward Lowber Stokes ‘« Co., Phila- 


delphia. 
Mendon, N. Y., $200,000 Union Free School 
Dist No. 17 4.20%, due 1930-1967, 


ield 
4.10%, offered Dec. 9. ae, & ~~ NY 
Meyerling Land Co. $325, 
due Nov. 1, 1937, price 900, yield tf of- 


fered Dec. 1. Otis & Co. ; Security Trust 
Co., Detroit. 

Mortgage Bank of Bogota, Republic of Co- 
lomb ,000 20-yr s f g 7s, & 
due Oct. 1, 1947, price, e 2% yield 7.74%, 
offered Dec. 9. ‘J. man & Co., 
| *> + linois. 


Central Trust Co. of 


ag 5 
tonal 10-yr g 5%s, Seri 
Nov. 1, 1937, price 101, yield 5.36%, ottered 
Dec. 8. Harris, Forbes & Co., N. 


BONDS 
Mortgage Insurance Corp. = 000 Ist ir 
sured g ctfs, issue No. 26, 1927, J & D due 
June 1, 1928, to Dec. 1, 1938 offered e 
12. Wm. Cavalier & Co., San Franci 


New Bedford Gas & Edison Light Co 
000 5% coup notes, J & J, due Jan. 1 33 
price 102%, offered Dec. 6. Lee, Higginson 
& Co.; Old Colony Corp., Boston 

New Orleans, La., $2,000,000 Orleans Parish 
School Board 4%s, J & D, que “Dec 1 
1936-1967, yield 4.30%, offered Dec. 9 Ly 
lor, Ewart & Co., Inc.; A. G. Beck 
Co.:; A. B. Leach & Co., In N 
Lampert & Co., Chicago; Liberty ¢ 
Trust Co. and Mississippi Valley 
Co., St. Louis. 

Newark, N. J., City of, $6,499,000 4 & 
D 15, due Dec. 15, 1928-1966, yield 3.70% to 
3.85%, offered Dec. 9. Eldredge & Co.; Old 
Colony Corp.; The Detroit Co., Inc.; Stone 
& Webster & Blodget, Inc., N. Y.; M. M 








Freeman & Co., Philadelphia, and West 
Side Trust Co., Newark 

Niagara Parks Commission (C nego) 
2,000, 4% instalment debs, J & D, due 
ec. 1, 1928-1947, offered Dec. 9 2 
Read & Co., N ; Dominion Sec 
Corp., Ltd., Toronto. 

120 East 39th St. Bidg. Corp., nw. ¥.¢ 


$775,000 1st fee s f g 6s, M & N 15, due 
Nov. 15, 1939, price par, yield 6%, offered 
Dec. 8 S. W. Straus & Co., Inc., N. Y 

Paramount Theatres (Allied Owners Corp.) 
$2,500,000 ser 6% g debs, J & J, due Jan. 1 
1931-1940, price 99.73 to 95.88, yield 6.10% to 
6.50%, offered Dec. 14. Halsey, Stuart & 
Co., Inc.; Graham, Parsons & Co., N. Y¥ 

Pelham (William F.) $1,000,000 ser g 6% 
notes, J & J, due Jan. 1, 1928, to July 1 
1931, price 100, yield 6%, offered Dec. 6 
Lawrence Stern & Co.; First Trust & Sav- 
ings Bank, Chicago. 

Pender Co., N. C., $250,000 4%s, due 1928 
1957, yield 4.30% to 4.40%, offered Dec. 9 
Title Guarantee & Trust Co., N 

Richmond Mortgage & Loan Co. $160 300 
re coll tr 5%s, Series ‘“‘CC.’’ due/ De 





1928-1932, rice 100, yield 5.50%, offerec 
Dec. 1 State-Planters Bank & Trust Co 
Richmond. 

Rusk College, Texas, $75,000 1st ser g bonds 
due 1928-1937, price 100% to 101, offered 
Dec. 6. Whitney-Central Banks New 
Orleans. 

Southern Asbestos Company, $1,250,000 10- 
yr s f 6% conv Bi debs, & D 15, due Dec 
15, 1937, price 99%, offe a Dec. 12. J. A 


Sisto & Co., N. 
Southern Baptist pe Commission $525 
ist ref ser 54s, due Dec. 15, 1928-1942 
gece 100, yield 5.50%, offered Dec. 12 
ortgage & Securities Co., New Orleans 
Syracuse, N. Y., City of, $1,560,000 g 3%s 
ob and 4s, J S D 15, due (4s) Dec. 15 


1928-1947, (4s) Dec. 15, 1928-1947. and 
(34s) Dec 1928-1967, yield 3.50% to 
+ 0%, offered Dec. 12. Guaranty Cu. of 


Y.; Equitable Trust Co. of N. Y 
, ee Hodges & Co. and Barr Bros. & 
Co., Inc., N. Y. 
= ome Telephone Company $700,000 1st 
5s, Series ‘‘A,"’ J due June 1 


t957" price 100, yield’5.50%, offered Dec. 8 
Chicago Trust Co., Chicago, and R. F 
DeVoe & Co., Inc., N.Y 


Westmoreland Water C Smepany $2,480,000 1st 
g 5s, Series ‘‘A,’ D, due Dec. 1, 1952 
price 99, yield 5.07%, offered Dec. 12. P. W 
Chapman & Co., Inc N. Y 





pected by the bankers, as the currency 
will be backed by the gold reserves of 
the Reserve Bank of Peru, which oper- 
ates under a plan similar to that gov- 
erning the operation of Federal Reserve 
Banks in America. Peruvian law requires 
that a reserve of at least 50 per cent. in 
gold be emaintained at all times against 
outstanding note circulation, and at the 
present time ‘the reserve ratio of the Re- 
serve Bank of Peru is stated to be about 
85 per cent., one of the highest ratios 
in the world. 

The rate at which the exchange of the 
country is to be stabilized remains to be 
settled by the Peruvian Government, the 
Peruvian Bank officials and the Ameri- 
can bankers. It is thought likely that 
it may be around current levels, for the 
present at least. The Peruvian pound, 
of a par value of $4.8665, is now quoted 
at about $3.85 in New York. 


Colombian Bank Bonds 

Offering is made of a new issue of 
$3,000,000 Mortgage Bank of Bogota, 
Republic of Colombia, twenty-year 7 per 
cent. sinking fund bonds, issue of Octo- 
ber, 1927, by J. & W. Seligman & Co., 
at a price of 98% and accrued interest, 
to yield 7.74 per cent. The bonds are 
callable as a whole on any interest date 
at 105 and interest before Oct. 1, 1932; 
at 1 per cent. less for each year or frac- 
tion thereof up to Oct. 1, 1936, and at 
par and interest thereafter. 

Japanese Electric ene 

Offering of an issue of $7,650,000 
Shinyetsu Electric Power Company, Ltd., 
of Japan, first mortgage 6% per cent. 
bonds, due in twenty-five years, is being 
made today by Dillon, Read & Co. at 
a price of 93%, to yield 7.07 per cent. 
The company sells practically all of its 
output to the Tokyo Electric Light Com- 
pany, Ltd., which owns, through a sub- 
sidiary, approximately 44 per cent. of 
the company’s stock. 





BONDS 


York Ice Machinery Corp. $9,000,000 ist 
bonds and debs, 000 ist sf g 6s, A & 
O, due Oct. 1, 1947, to 101, yield 5.90%, 
and $2,500,000 '10- -yr s f 6% debs, J & D due 

offered 


Dec. 1, 1937, price 98, yield 6.28%, 
Dec. 14. West & Co., Philadelphia. 
STOCKS 


Acetol Prafugte, Inc., 60,000 shares conv A 
voting, M, J, S, D 15, no par, price $79.50, 
offered Dec. 3 Lage & Co.; Hemphill,” 
Noyes & Co., N. Y. 

Binghamton Light, saat A, Power Co. 10,000 
additional shares $6 c pf, J, A, J, O, nog 

r, price sie. yield 5.88% offered Dec. 12. 
Pynchon &C my. Be . 

Cincinnati Lend Shares Co. 5,298 shares) 
common, par $100, offered Dee. . 12. W. E. 
Fox & Co., Cincinnati. ’ 

Cross (C. Geo.), Inc., $200,000 7% cum} 
pf, J, A, kn par $100, price par, yield 7%, 
offered a 6. H. D. McMullen, ‘Burling- 
ton, Vt. 

Dayton-Biltmore, Dayton, Ohio, land trust 
ctfs representing 1,500 equal undivided 
parts of the equitable ownership of the 
premises to be occupied by the Dayton- 
Biltmore, dated Dec. 1, 1927, M, J, S, D, 
price $1, 610 per 1/1500th pt: yield 5.45%, 
offered Dec. 13. Merrill, Lynch & Co., 
N. Y.; The Dayton Savings & Trust Co., 
Dayton. 

<a Flour & Milling Corp. $150,000 1% 
cum par $100, in units of 1 share pf 
and ? share no par ccmmon at $125 per 


unit, offered Nov., 1927. Walter Drum- 
‘mond & Co., Montreal 
& W. Grand 5-10-25 Cent Stores, Inc., 


$2,500,000 644% cum conv pf, F, M, A, N, 
par $100, price ,. offered Dec. $. Geo. 
H. Burr & Co., N. 

Investment-Trust of , Inc., $500,000 
6% cum pf, par $100, and $125,000 Class 
AM common, par $50, in units of 1 share 
pf and &% share common at $125 per unit, 
offered Dec. 8. Financia] Service Corp., 


Baltimore. 
Kohout (Joseph) Co. $400,000 7% cum pf. 
J, A, J, O, par $100, price $110 per unit of 


1 share pf on 2 shares common of $5 pes. 
offered Dec. 9. M. J. Traub & Co hi- 
cago. 

a Power & Light Co. $3,000,000 $6 
cum pf, F, M, A, N, no par, price $95. of- 
fered Dec. 6. Moore, Hyams & Co., Inc., 
New Orleans. 

Meyer (H. H.) poskine Co. $250,000 64% 
ist cum pf, M, J, S, D, par $100, price par, 
vield 6.50%, offered Dec 5. Bank of Com- 
merce & Trust Co.; N. S. Hill & Co., Cin- 
cinnati. 

New Jersey Shares Corp. 25,000 shares ad- 
ditional common, par $5, price $10.50, of- 
fered Dec. 14. hee Jersey Shares Corp., 


Newark. 
Pelissiers, Ltd., $450 9000 7% cum conv pref, 
par $100, price par, yield 7%, and com- 


mon in ratio of 2 shares for each share 
pf at $12 per share, offered Dec. 5. Harley, 

Milner & Co., Toronto. 
Piedmont Print Works, Inc., $1,000,000 7% 
O, par $100, price par, 


ist. cum pf, 

yield 7%, bonus of 1 share common, of- 

fered Dec. 7. South Carolina Securities 

ag Allster G. Furman & Co., Greenville, 
Southern Asbestos Company 20,000 shares 

common, no par, price $20.50, orere Dec. 

12. Jerome B. Sullivan & Co., we 


65,000 shares Class Mae conv. 


Worth. Inc., 

F, M, A, N, no par, peice $22.50, yield 
7.11%, offered Dec. 12. Baker, Simonds 
& Co., Inc., Detroit. 
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DOMESTIC KAILROAD EQUIPMENT ORDERS (1) 

































7 ti P. C. De- -——Reported in The Railway Age of-— 
ransporta 10n Five- Year Frum 2, Dec. 10, 1927. Dec. 3, 1927. Dec 1926. 
Revenue Car Loadings Period or Date 1927 Average. Aver. cues aare 102 me 52] 
All commodities : ...++.Week ended Dec. 3 915,408 974,314 6.0 Passenger cars ? : 
Grain and grain products ... Week ended Dec. 3 49,808 54,123 8.0 Structural steel (tons) if 1,000 335 
Coal and coke ....++ Week ended Dec. 3 167,227 214,491 — 22.0 Rails (tons) ~ 120.575 57.200 sara 
Forest products . .. Week ended Dec. 3 61,015 67,014 8.0 ; . si er 
Manufactured products .. Week ended Dec. 3 593,427 588,389 + 0.9 . ey ee . aia te 
All commodities .... _...¥ear to Dec. 3 49,197,453 46,676,090 + 5.4 GOLD MOVEMENT THROUGH THE PORT OF NEW YORK (24 
Grain and grain produs ts Year to Dec. 3 2,256,376 2,263,817 0.3 (Thousands of dollars) 
Coal and coke oe ... Year to Dec. 3 9,271,089 8,886, + 43 Week E 
Forest products ..«..- Year to Dec. 3 3,260,149 3,369,706 3.3 De 1, 1927 N 9 30, 1927, N 4 27 
Manufactured products .. .Year to Dec. 3 31,088,702 28,650,020 + 8.5 Exports me tae OM. O83 a3, 1927 
Freight car surplus 4th quarter November 352,168 124,857 +-182.1 Imports a as 3 24,360 
Sad cent. freight cars serviceable. Nov. 15 94.0 = 3+ 18 , 12 184 
er cent. locomotives serviceable. Nov. 15 $4.7 9 + 4.7 ; , —_ . 
Gross revenue .... ve seeeees¥@ar to Nov. 1 $5, 235,606,987 $5,077,706,636 + 3.1 COAL AND COKE PRODUCTION (5) 
Expenses .. ‘ e+eeeess Year to Nov. 1 3,969,595,250 3,943,994,038 + 0.7 (Thousands of net tons) : 
Taxes , Year to Nov. 1 324,909,415 289,633,235 + 12.2 ___—__—__-— Week Ended f 
a = return on property ‘inv eat- Wele reture” . po coal Dec. 3, 1927. *Nov. 26, 1927. Dec. 4, 1926 
ota : 14,67 
masiers District .. pcaned<cas eet ee ere. I 5.14 75 10.6 Daily average by re 74 - cae 
qouthern District ‘etecvanenne Year to Nov. 1 4.71 5.75 18.1 . i Bf 2,446 
estern District .. .+sese Year to Nov. 1 4.07 5.75 29.2 ls 
United States as a whole....... Year to Nov. 1 4.64 5.75 — 19.3 NEW BUILDING (3) ? 
ec., 19% fov., 1927 e yz 
SUMMARY OF IDLE CARS AND CAR LOADINGS “@ Days) (24 Bays.) (28 Days.) 
AMERICAN RAILWAY ASSOCIATION a ge building contracts awarded in thirty- ; é ; 
Nov. 26 Nov. 19 Nov. 12 Nov. 5 Oct. 29 Oct. 22 a a 2s) $17,208,137 $19,453,058 $20, 669.069 
Car loadings 840,803 968,103 974, — 1,038,852 1,112, = 1,128,486 . a " . ¥ 
Sept. 30 “- 22 a eT Sept. 7 Au Aug. 22 AVERAGE DAILY CRUDE OIL PRODUCTION 
idle cars ° 161,491 175,799 311 198.047 3 37 377 243.047 (Barrels) 
Week Ended 
GROSS RAILROAD EARNINGS ate Dec. 10, 1927. Dec. 3, 1927. Dec. 11, 1996 
1926 Net Change. P. C. Kansas... pT Be: oo oo 564,650 
Fourth week in November, 9 roads $14, 35. 262 $15,364,329 $989,067 6.44 Panhandle Texas ; xtipr PHA Me 's00 ¥en} rg 
Third week in November, 13 roads 16,510,545 17,602,795 1,092,250 — 6.21 a. So. | a ponhoipacemn atin ts 86,500 85,550 159,200 
Second week in November, 13 roads.. 18,207,050 17,976,471 + 230,578 + 1.29 leet Genteel Senne sneseaesnevans 77.200 78,450 102,400 
First week in November, 13 roads 17,108,500 17,815,452 706,952 — 3.97 West Texas F a trea sciatelioans oe 100 58,500 68,550 
Fourth week in October, 13 roads 25,561,495 25,777,620 216,125 0.84 East Central Texas ‘a speasreor’, ae yaa ge 
Third week in October, 13 roads 16,906,764 18,681,245 1,774,481 9.50 Southwest Texas .. vesesens ED 27,550 55,300 
Second week in October, 13 roads 17,643,939 17,907,644 263,705 1.48 North Louisiana dibehieeies cree = SEO 26,100 40,700 
First week in October, 13 roads 16,141,807 16,817,404 675,597 4.01 iim ..... : sscaccescoueseces = IEEE 48,000 55,900 
Fourth week in September, 13 roads.. 22,053,886 23,859,874 1,805,988 7.57 Coastal Texas cao oe: ‘<0 ee 96,650 140, 150 
Third week in September, 13 roads 15,644,304 16,950,922 1/306, 617 7-71 Geastai Louisiane espe mapeiioienace 138,560 121,700 170,500 
Second week in September, 13 roads.. 15,306,827 15,508,092 201,265 1.31 ———.... Enykemetensesesyedanpanenl 14,000 15,100 10,800 
First week in September, 13 roads 15,183,418 15,164,097 4+ 19,322 + 0.13 Wyoming ... ti te eeeeerereceesecces 112,000 113,750 110,500 
Fourth week in August, 13 roads 22,276,734 sieentes + a0ei +3671! Seéntane ...... 2.22 2222005252%: : a 57,450 58,550 
Third week in August, i3 roads 15,091,947 15,557,505 455,558 3.00 Se reese sarees gueishipepinwiispieh ey 13,080 13,050 11,800 
Second week in August, 13 roads 14,932,685 15,366,857 4.10) —253 11 Mew Mexicn STS” spabdatadede sepaiciavenibeg Oey 6,850 6,450 8,150 
First week in August, 13 roads 14,138,182 15,019,916 881,733 it PE? -<27 Seneareesnsuesenssecbennsasnncbanteais 2,250 2,600 5,950 
Fourth week in July, 12 roads 13,239,045 15,025,966 1,786,921 11.89 | | ~ ae AESESSEKST RTE HSCS RE A Hose eee tees eee nese eens 627,400 626,400 655,700 
Third week in July, 12 roads 14,414,724 14,660,546 245,822 1.67 Total pre ages ——— ; 
Second week in July, 13 roads 14,389,046 14,585,974 196,928 1.35 eer Sheet esessasies sererersessccesccccesecersees 2,487,500 2,480,750 2,396, 250 
First week in July, 13 roads. 14,345,693 15,229,606 883,913 5.81] > mw . . 
Fourth week in June, 13 roads :2) 13,976,062 14,861,313 885,251 5.97 THE ANNALIST INDEX OF BUSINESS ACTIVITY 
Third week in June, 13 roads 14,923,185 15,384,889 461,704 3.00 Nov. Oct. Sept Au J 
Second week in June, 13 roads . 14,637,922 15,244,341] 606,420 4.00 Pig iron production.................. 84.7 88.7 95.1 1060 vu June 
First week in June, 13 roads 14.674,637 15, 168,759 494.123 — 3.25 | | Steel ingot production....0.00.00000000°. 80.6 86.8 89.9 40 1024 Ono 
eam Railroads reight car loadings a ae 3. 4. ~ wa 
Month of October ve 580,498,070 610,384,849 29,886,779 4.99 | | Electric ‘power production... eee Xe ee 4] 
Month of September JOO 565,090,904 591,239,836 26. 148,932 4.42 Bituminous coal production Ll) 9g5.9 88.3 91.4 91:5 oe a. 
Automobile production .. iwev nae ceky 9 73.3 81.6  - 89.6 
Cotton consumption Eda thesiae ote a 113.9 125.3 119.8 118.9 86 
on ; Wool consumption idddaanecusael’ Meee 90.6 96.4 95.7 91 F 95.4 
} SREST RATES Boot and shoe production. . 5 re ee 107.1 118.7 125.7 99 2 , 
; Zinc production . , : g 122.8 110.1 
Week Ended ~ p . teteeeeeeees BF2 96.5 96.8 97.0 91.8 5 5 
Call | Dee, 2, Mar Dec. 11, 1926 Year to Date a *92.1 96.4 101.7 101.9 100.7 102.5 
oans : 44,@4 54@4, . wRO ’ 
Se eee. edb Save Wot, rt Sad NEW COMMERCIAL CAR REGISTRATIONS 
, y ene fs. : ‘ @4i, shoe ss@aty (Per cent. of total monthly new registrations) * 
‘ . 4%@4'4 4%4@4 a a oe 1926 
ct. 2 t nt 
GOLD AND SILVER PRICES *Gheve eel Gio 565.06606006060000000000K8 54.17 Sent. hug. ron Ay 
t RT ; +g “8 
Bar gold in London 84s 11% 84s 11y -d@84s 10%d 84s 11%d@S4s 10d ou 2 eeccesccececeesece Ceecccccccoccceseseses 49.48 47.57 42.32 32.94 19.69 
Bar silver in London Aier6: Ad 24) §d@24%d 7 F 28d@24%d Satine PECTIC AEAD LION ABA AGERE SE ae 2.76 2.72 2.47 70 
Bar silver in New York 584,c@58i4. 53% c@52‘ac 60c@53%c EE cing eadwaen inthedsaaoakas sen ueksee ‘3 ‘33 ae -o 5G 
TI Co so and nga 14.36 13.42 11°40 1205 11's 
STEEL SCRAP PRICES (23) Ford EE nee ee ae ee ee ye eee ee 7.82 10.13 18 90 a 4 72 
a tan’ Internationa! ..........-.+++- EARS 5.42 5.95 6.13 5 ; a 
: ian eiunae ills ih:  ermeeseteeseseesecsecetseseesecsesetseseeseces 4.57 4.87 3.73 2.5 3.23 
ae th ee ee a ee mee ak ie LEE ACL ALO Oy OIE 66 9°95 
Coa melting steel scrap at Pittsburgh, average P . ‘ 1927. Nov. 26, 1927 Fm all ee ‘ ; , ‘ (2emeereenesas 1.79 1.92 2°37 2 32 33 
of ‘daily quotations $14.38 $14.25 WEEE science | Unkle 
PORE EEE ; ! 5 “4 
LUMBER (10) i Geepateateteeranteiennpehuarmpmneeies $3 “ge 30 ; 35 
4 : Week Ended _— IE -ccintdcnesevecdonceedascepa Aiewtidaades .46 66 49 69 29 
Softwood : Dec. 3, 1927. tNov. 26. 1927. Dec. 4, 1926 Republic .42 34 .37 29 = 
Mills reporting 334 343 Indiana 39 38 2 
Production (thousands of feet) 229, 266 219,493 21 = Sterlin 26 23 - 
Shipments (thousands of feet) 216,388 184,933 1 Sage | G2 or 15 ‘17 11 i + 
Orders (thousands of feet) 193.117 "4 89,832 ACTOS cccccccscoccees 4 ; 1 a8 
Hardwood : ' ae 172,994 | Selden nis 3 i . 10 
Mills reporting ‘ ‘ Ruggles” ; . 12 2 
Production (thousands of feet) 17 boa 18 bo 138 SMimailensous ALAS 3 Aig oestiel ahi can cn ro rr 07 
Shipments (thousands of feet) : 16.912 7 21,052 *s i ia oo ’ sii “ — 3.43 
Gedere (thousands of feet) go 18,871 21,682 Subject to revision tRevised 
4,339 18,014 20,148 tData not yet available for New Jersey 
FAILURES (DUN’S) 
; Week Ended 
Jec. 8, '27. Dec. 9, '26 
ag eg FOREIGN AND DOMESTIC EXCHANGE RATES 
Oo o , ) 
ooo — = - 4 The range of exchange on the principal foreign centres for the week ended Dec. 10, 1927, compares as follows 
West 132 62 139 82 1EMAN 
Pacific . 59 28 51 25 SNE PE oe RE OE : —— ——CABLES.— = mame 
P ; Week's Range. Year 1927 to Date. Same Week 1926 Week's Range. Year 1927 to Dat Sar = 1926 w 
United States 499 284 466 275 ar. _ Country High. Low. High. Low. High. Low High. Low. High. 0 ah eee 
— 7 = 2 14:8665—London ........... 4.88%, 4.871! 4.88, 4.84% 4.84% 4.84% 4.887, 4.88) 4.88% 4.84% 485 4 on 
Week Baded 19.30 —Paris «..........++. 3.93% 3.939% 3.97% 3904 4.004 3.78% 3.94% 3.934 3.98 3.90% 4.005; 5 79% 
Dec. 10.25. Dec. 11.'24 : . 3elgium coccccescDae MGB 13.98% 13.87% 13.91 13.90% 13.99% 13.98 13.99% 13.88% 13.93. 3 g2l, 
Over Over 19.30 —Switzerland .......19.31%4 19.29 19.31% 19.21% 19.31% 19.28% 19.32%, 19.30 19.32% 19.22% 19.32 ) 291, 
. Tot. $5,000. Tot. $5,000 9.39 —Etaly .........000 5.43 5.41% 5.84% 4.21% 4.55% 4.27 5.43% 541% 584% 422 4.55% 4 27, 
a — bf 17 = - = Holland escncesuces eee 40.20% 40.45 39.91 39.97 39.95 40.47 40.22% 40.47 39.93 39.99 39 97 ‘ 
South .... 2 2 n ot 2 - Greece veseeseee 133% 1.33 1.37 1.26 1.31% 1.26 1.34 1.338% 137% 1.26% 1.32% 26% 
Pacific | 55 x 62 18 b+ : “EME oc ccccce ... 16.63 16.48 18.1) 15.41 15.21 15.17 16.64 16.49 18.12 15.42 15.22 15.18 — 
| 26 28 —Denmark nated 26.82 26.81 26.82 26.61 26.62 26.60 26.84 26.83 26.84 26.63 26.64 6 9 
United States 432 225 445243 26.80 —Sweden ...........27.00 26.99 27.00 © 26.66 26.74 26.69 27.02 27.01 27.02 26.68 26.76 26.71 
Canada 56028 COT2ts«COST 26.80 - Norway seeeeeees + 26.62, 26.60% 26.62 25.42 25.52 25.20 26.64 * 26.62% 2664 25.44 25.54 25.22 
eT RRUSSIA” oo. se eeeree 08H 02% 03% 01% .03% 02% 05 03 .05 (2 07 05 
SOURCES OF DATA 48.66 —Calcutta .. vase 36.71 36.81 36.06 35.89 35.87 36.87 36.77 36.87 36.12 35.95 9: 
(1) Railway Ag« 78.00 —Hongkong an 4 an 4 o 4 . = = 4 35.95 ). Fd 
itiiaesteial on Wmaneisl Chrentch fongkong ....... 50.38 50.38 52.38 47.88 48.25 47.38 50.50 50.50 52.50 48.00 48.37 47.50 
13) The F. W. Dodge Corporation . —Peking .. +». 66.00 66.00 70.25 62.00 62.25 62.25 66.12 66.12 70.37 32.12 62.37 62.3 
4) Federal Keserve Hoard 56 73 —Straits Settlements57.00 57.00 57.00 56.12 57.12% 57.12% 57.12% 56.24 z ; 
‘ ed States epartment o Jommerce : Ss yr . < $e ae 49 5 ‘ + . ¢ : a ea ¢ os ae 
oe nee a eer of Dome an 3 anghai donated 64 13 63 SS 66.13 59 13 59.63 58.50 64.25 64.00 66.25 59.25 59.75 38.62 { 
iy Gites Beaten Department of Anricuiterc -Japan Sateaes 45.94 45.81 49.21 45.56 49.02 48.90 46.04 45.91 49.31 45.66 59.12 49.00 ) 
(8) The Iron Age 50.00 —Manila scuee sl 50.00 50.00 49.50 49.75 49.75 50.25 50.25 50.25 49.75 50.0 0.04 
as? Predstrest’s. Pe COTE Z - ene te 97 80 97 80 98.40 97.32 97.80 97.80 98.40 97.32 ) 
(11) Dun’s Review Ass : . 39 45 : — Aires......42.76 42.74 42.76 41.18 40.81 40.75 42.88 42.76" 42.88 41.30 40.93 40.87 
(12) U.S. Dept. of the Interior,Geological Survey = - Rio vee a 6 11.92 12.12 11.62 12.12 11.56 12.01 11.98 12.18 11.68 12.18 11.€ 
(3) New York State Department of Labor ? == Germany ... . «23.90 23.87 23.90 23.66 23.77% 23.77 23.90 23.87 23.90 23.66 23.77 9 77 
. . Straus & Cx ‘ 25 4 D or, on 95 "98 "a4 +e y = 2 gre 
(15) American Bureas a Metal Statistics 11:22 —- sohudeneeen 14 125 14.125 14 125 14 125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 +.125 h 
(16) American Iron and Steel Institute sto 11.25 11.25 12.00 11.25 12.00 12.00 11.25 11.25 12.00 11.25 12.00 12.00 
is Shesthaw Comoane 26.26 —Czechoslovakia ... 2.96% 2.96% 2.96% 2.96 2.96 2.96 2.96% 2.96! 2.96} 2.96 2.96 9 } 
(18) American Petroleum Institute 19.30 —Yugoslavia .. 1.76 1.76 1.76% 1.75% 1.764 1.763 -_" mindy pated 2.96 +00 
2 (19) Arverican Railway Association 19.30 —Finland 2.52 2.52 52 P rot ono , “ ; : 76 1.76 1.76% 1.75% 1.76%, 76% 
oa Er) 19.50 —Finland ...... . 2.5 2.5: 2.51% 2.52 2.52 2.52 2.52 2.52 2.51% 2.52 5s > 
(21) Silk Association of America 30 —Rumania ......... 62 62 67 52% 52h 50 62 62 67 52%, 521 50 
(22) Motor amd Accessory Manufacturers Assoc 20.31 —Hungary ..... . 17.50 17.50 17.62 17.40 0014! 0014} 17.50 17.50 17.63 40 roby 7 
(23) American Metal Market. *The figures giv Jer “demand” 1 ; aiela » é : 7.62 17.40 -00144,, 0014% 
Mist tessese Haak af Kew York S given under eman are offered and hid prices for S#)-ruble notes. while under ‘‘cables’’ are the 100-rut nutes 











if (25) American Zinc Institute 
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NEW PASSENGER AUTOMOBILE REGISTRATIONS 
THE ANNALIST WEEKLY INDEX OF SENSITIVE (Per cent. of total monthly new registrations) 
—— 1927 —_—— 1926. 
COMM E Oct. Sept. Aug. July Oct. 
O ODITY PRICES General Motors (total) jaeied o- +» 2-49 48.64 47.19 42. 30.99 
110-— 7 T Chevrolet ......... iseused . -30.60 24.69 23.15 24.31 16.69 
PE ec xbicaeeds 0s , eP 10.25 12.07 13.25 8.80 8.47 
PORRINS ccccnccecocs 5.05 5.36 5.41 4.99 2.28 
Oakland ......... - - 2.65 2.85 2.28 1.50 1.28 
Oldsmobile ......... 2.14 2.40 2.16 2.05 1.42 
SUE. 2:08-660b.0.00-00 1.13 67 34 .44 85 
105 DL 6 a2-ss008 es .67 60 .60 55 he 
Hudson-Essex (total) . 8.05 9.40 9.89 10.32 5.09 
eens 5.85 6.86 7.38 7.43 3.17 
Hudson ....... . 2.20 2.54 2.51 2.89 1.92 
CE oct essscecs fe .. 6.98 7.69 6.34 5.83 5.99 
age eye TT ery eT Te . 5.53 5.53 5.61 4.60 4.87 
f PION CRORE) occ esse scecccaccccsscccese 5.04 5.15 5.37 5.94 4.68 
attr pcccaderetaneee . 3.34 3.38 3.55 3.98 3.27 
CE xkhonsns 5 - - 1.35 1.40 1.47 1.62 1.41 
| rere ve ee paateuen: We 37 35 3A ss 
Studebaker (total) ..... ceria ineeesaavaween 4.42 4.55 4.06 3.33 3.06 
Studebaker ............ ae ; LE hk 3.76 4.21 3.75 3.01 3.06 
+ 95 Erskine ........... .66 .34 31 .32 aa 
P] _ ee rrer 4.24 4.98 5.27 5.26 3.68 
Ford (total) ......... 2.84 3.43 6.52 12.02 33.01 
ED . gowbs6e0 es ‘ 2.52 3.14 6.31 11.80 32.75 
CO EEE .32 .29 .Z1 22 .26 
Durant (total) 2.17 2.36 2.29 2.64 2.57 
¥ ee “a ae = ae he eee Se = Star cb aegarttesees See ; 2.04 2.22 2.15 2.49 2.39 
KUN AR MUG SEP OCT NOV DEC JAN F MAR APR MAY JUN JA AUG SEP OCT N@v DEC JAN F AR APR MAY JUN WA AUG SEP OCT NOV OF ocomo Nee aes ‘ P - - : 09 j 
_ 1926 1927 Sue"? ..:,... Sea a 03 03 ‘04 ‘06 13 
Whole-_ Sensi- Packard .......00+0.- Verne “pera? <>, on 1.63 1.25 .96 1.06 
sale tive Rear tm 1.28 1.14 1.14 1.11 
Steel Price Price Reo (total) . aaah ide ‘ te 94 98 .93 1.01 25 
1927. Hides. Zinc. Scrap. Average. Index. Index. eae 14 -79 -78 85 .25 
MMM Oi ies on bi 4iss.00:043 acu tane 196.4 136.3 116. 149. 146.5 102.2 Wolverine ... 20 19 15 16 = 
CE? MR Fie Was cabot Kasseenannin 200.2 134.8 116.2 150.4 147.2 102.2 Paige-Detroit : 14 67 61 69 .69 
EE NAR G etek ina60e dae wendned 208.8 136.1 117.4 154.1 147.5 104.5 Chandler-Cleveland ..... .63 85 .80 71 71 
= Seeypnerr SR C6neeeee 206.0 133. 117.5 152.3 148.0 102.9 Franklin .. - 46 31 -26 26 -21 
SS iaddatabe kines aatien 196.4 132.0 118.4 148.9 148.2 100.5 Marmon 43 38 .38 .40 08 
EOI ES ER I RE ee It 192.6 128.1 120.2 146.9 148.9 98.7 Peerless 35 44 45 44 -30 
ON SURAT Ss icra hee e cacteon sete con 201.2 128.3 121.3 150.3 148.4 101.2 Auburn . .34 .37 .39 42 -19 
BS) MGnac bat bane 064 dseeeegoede 201.2 125.3 120.2 148.9 149.4 99.6 Jordan .. 30 20 .24 -25 .19 
NG ME Aneks TN eveonaspiaeoet end 201.2 121.4 119.7 147.4 148.8 99.1 Pierce-Arrow 2 28 22 26 20 
BG © edacadnsigddaccdchseccedace 205.0 118.1 118.9 147.3 148.3 99.3 wat Bi osvcececes 13 12 ll 12 13 
SL SMe catndodncesndsey dean 209.8 114.9 116.4 147.0 148.6 98.9 CE... ee eeeensncees 13 16 15 17 11 
et SEM asin. s Cod csc ben twee 208.8 112.7 116.1 145.9 3 98.4 Gardner ........... 10 ll 13 13 08 
nade Renegade kan dh erer 209.8 117.5 114.8 147.4 147.9 99.6 OOM ..- sees seeeeeennes 10 13 17 15 26 
RNG TL SGEG Gt anls sc oiiewaendak ean 217.5 118.1 114.9 1 148.0 101.5 Stearns-Knight ..... 03 -03 .02 03 
Ne rae aes dy mci en. nge gia 219.4 117.7 115 150.7 147.3 102.3 See Polemee — -05 is 05 .03 
BN gaa echwidannscins sa ckseea 229.0 116.2 115.3 153.5 147.4 104.1 Miscellaneous ...... ecesccereoss ee 21 21 .23 46 
o ESTIMATED BOOKINGS, ESTIMATED SHIPMENTS AND UNFILLED ORDERS OF 
THE UNITED STATES STEEL CORPORATION (23) 
THE ANNALIST INDEX OF BUSINESS ACTIVITY Book- Ship- Book- ship- 
(Average daily data for component series adjusted for seasonal variation) ings ments ings ments 
res 1927. 6. Po tUnfilled (P.C. (P.C tUnfilled 
of Ca- of Ca- Orders of Ca- of Ca- Orders 
Pig i roduction (th ds of tons) ‘ae rer “a8 py — GOT)» OEE) (Tons 1925. pacity). pacity) (Tons). 
iron uction mrmmnmidia OE GOED si 0.0.0. s vce cic ccicwces ’ 4 4 : - és sate ; r 5 
Steel ingot production (thousands of tons)................ ee ee BS - —— Seen > fe eee --—---- iz 93S sway 
Freight car loadings (thousands of tons)..............-+.-- 159.5 166.9 169.3 — 90 65 4:494.148 | March FP sa ecnenonve 4 94 4'863 564 
Electric power production (millions of kw. hours)........ we 217.7 222.7 DE ME oon csdeecccone 115 70 5096 917 a. 55 : 4'446 568 
Bituminous coal production (thousands of tons).......... *1,512 1,553 1,605 1,605 oS iia oda 86 75 526s | Maw... ett" 48 76 4'049'800 
Automobile truck production (thousands of trucks)...... hes 1.54 1.38 ' Jf - “aienseesegEge 103 15 5 635 531 . > alata hc teas a ips 48 72 3'710 458 
Passenger automobile production (thousands of cars)..... vr 7.31 9.25 10.45 ake pope 86 15 5776 161 paride: 56 68 3'539° 467 
Total automobile production (thousands).................- *5.79 8.85 10.63 11.81 SS Se 79 67 5,950,105 | August .............. 68 70 3512 803 
Cotton consumption (thousands of bales)............+..+.+- 24.09 23.88 26.24 25.06 | September ......... 121 67 6.691.607 September .......... 90 75 3 717 297 
Wool consumption (thousands of pounds)................- ons 1,816 1,928 1,913 | October ........... 91 76 6,902,287 | October .............107 4 109,183 
¥ Boot and shoe production (thousands of pairs)........... «+ 2 1,150 1,275 1,350 | November ........... 16 81 6 840,242 November .......... 131 4'581.780 
Zinc production (short tons)............-ceeececeeeeceeeees 1,682 1,715 1,714 1,711 | December ........ 73 80 6.745. 1/03 Tene... 117 85 5/033, 364 
FOREIGN TRADE (15) 1923. 1926. 
(Thousands of dollars) January ........... 97 86 6,910,776 | January 92 4,882,739 
Merchandise: February ........ ee 88 ( 283 989 February 92 4,616,822 
Nov., 1927. Oct., 1927. Nov., 1926. | March ........... . 7 89 7,403,332 | March .... 95 4,379,935 
iin caso poslene sh onus ocpen Sore eae $461,000 $488,633 $480,000 | April .............-. 84 93 7,288,509 | April ..... .. 35 93 3,867,976 
ge SSeS ee ere erent eee 345,000 355,578 373,881 | May .........-....- - 72 93 6,981.351 ay : 90 3,649,250. 
ape § SUMO cccccccccscccces 49 92 6,386,261 > > Se ee aCriae 89 3,478,642 
PO GU, cies s eccccecddnccntenddvinktwes $116,000 $133,055 $106,419 | July ............... 53 89 8 BR eee 85 3,602,522 
Gold: August ........+.+-- 52 87 >, 414, 66 Ce 84 88 3,542,335 
EN, ira haabaes sb wan spe evsevecdvddcenkaataliwes $55,266 $10,698 ,727 | September ......... 58 87 5,035,750 September .......... 92 88 3,593,509 
ES necbauidi pb 40. cdaa0:cense chatnssckas ones waeeene 2,082 2,056 a . eee 65 90 4,672,825 | October ............. 94 87 3,683,661 
————_ | November ........... 60 82 4,368,584 November .......... 87 78 3,807 447 
ee a er ee err $53,184 ee eo December ........... 4 78 4,445,339 December ........... 85 74 3,960,969 
osc accncstn Decseconcsasengeees, | aesme  ! \\-) Widees $9,011 
Silver: 1924. 1927. 
BEXPOrtS 2.2... eee ee cece eee e ee cence een ee ee neaeeeees $5,634 95.088 Ores | Zemuary ........... 106 82 4,798,429 | January ............ 74 86 3,800,177 
RE: oa ce wdcenstncccsecsesscdoscnpeepsesussosucns 5,102 5, , February .......... 101 92 4,912,901 POOEMBET occccecsecs 15 91 3,597,119 
2 6 ~~ $2,853 853 | Eee 86 95 re FOE eee 93 96 3,553,140 
ee a! Sener er errr re: $53 $87 J MN He cca sGapacacwa 39 80 4'208 447 April .. a 92 3. 456, 132 | 
May ... e600 71 3,628,089 May ... . 60 3,050,941 
PORTLAND CEMENT (5) — Po - — 505 5 a re pA 4 | erty 74 
° WY 2.00 3,187,072 UI, sc ccve oe 3, , 
(Fhensnnds of Geaeee August ... ee 52 3.289.577 | August ... 75 71 —-3196,087 
Nov., 1927. +Oct., 1927. Nov., 1926. | September .. 78 65 3,473,780 | September 64 68 3,148,113 
IN io oso. 0cnc sdocscccectscsssioves eee 14,449 17,174 14,193 October .. 70 66 3,525,270 OOLORSE o0000 os an 68 3,341,040 
Shipments ...... 2.22 eee cece ecenecee +s 11,619 18,105 11,276 | November .. . 108 70 4,031,969 | November .......... 77 3,454,444 
Stocks, end of month . 15,971 13,141 16,243 ' December ..... ++ -138 77 4,816,676 tAt the end of the month. 
CIRCULATION STATEMENT OF UNITED STATES MONEY—DECEMBER 1, 1927 
——-MONEY HELP IN THE TREASURY— MONEY OUTSIDE OF THE TREASURY— 
Amount held in 
trust against Reserve Population 
Gold and Sil- against United Held Held of Continent- 
z ver Certificates States Notes for Federal by Federal -—In Circulation- tal United 
w (and Treasury (and Treasury Reserve Banks All Other Reserve Banks Per States 
KIND OF MONEY. STOCK OF MONEY a Total. Notes of 1890). Notes of 1890). and Agents. Money Tota and Agents.f Amount. Capita. (estimated). 
Gold coin and bullion.........b$4,455,132,810 $3,535,205,637 $1.615,269,359 $155,420,721 $1,592,923,111 $171,592,446 $919,927,173 $532,576,953 $387,350,220 $3.29 404685 ee 
Gold certificates...........-.- GIL. Sareenense 86° (kee sstencs 8 = ebaneeesen 8 8=§8©=—_ _eaeessoeee 8 8 = veoseas , 1,615,269,359 520,476,000 1,094,793,359 9.31 errr 
Standard silver dollars...... 537,944,446 477,327,243 GEER obasdenetis | sevicvesccs 5,886,582 60,617,203 11,820,238 48,796,965 41 coe cewanele 
Silver certificates............ nn). deeiestehs. -  wiubtes ube, SeeeewA © ° debedeeess  e6necs aad 470,123,061 77,825,770 392,297,291 3.34 ass ehhioeeee 
Treasury notes of 1890........ > eat oe «peebeseges  KaEORRETER + Geusbavess. © sesens 1,317,600 seas 1,317,600 01 v0+6aee 
Subsidiary silver...........-. 298,264,362 Dn? * “Jcvpsaeien ). Shea <deeneveser 2,135,889 296,128,473 11,174,495 284,953,978 BOS sevcspeuae 
United States notes.......... 346,681,016 | “-ininsethe:  eedeiebas- - Giesddenane 3,307,290 343,373,726 45,257,691 298,116,035 | rere 
Federal Reserve notes........ 2,126,704,145 1,860,700  # «.«.«..-« Cehtd. tekebiien. ~ . dbdbsendas 1,860,700 2,124,843,445 430,507,055 1,694,336,390 * ae 
Federal Reserve Bank notes. 4,439,688 DE” "cc decekte a) - See .  sededeehua 82,835 4,356,853 33,991 4,322,862 . ree 
National Bank notes......... 702,401,099 Se Geeta shs. > seneensene i. acieseesn 18,031,916 684,369,183 45,341,300 639,027,883 OO8-  .s0sssagnee 
Tetal Dee. 1, 1067.......... $8,471,567,566  $4,037,951,510 $2,086,710,020 $1,592,923,111 c$202,897,658  $6,520,326,076  $1,675,013,493  $4,845,312,583. $41.22 117,534,000 
mparative totals: 
— ae 8,552,579,774  d$4,163,131,624  $2,085,544,228 $1,722,354,906 $199,811,769 $6,474,992,378  $1,631,491,537  $4,843,500,841 $41.25 117,416,000 
ae 8,485,116,656 44,183,670,291 2,138,376,040 1,674,219,455 216,885,910 6,439,822,405 1,490,575, 144 4,949, 247,261 42.62 116,114,000 
Se See 8,326,338, 267 d2,406,801,772 696,854,226 1,206,341,990 350,626,530 6,616,390,721 987,962,989 5,628,427,732 52.36 107,491,000 
a. = errr ee 5,312,109,272 d2,942,998,527 2,684,800,085 152,979,026  .......... 105,219,416 5,053,910,830 953,320,126 4,100,590,704 39.54 103,716,000 
1) ee | ere 3,738,288,871 d1,843,452,323 1,507,178,879 150,000,000  .......... 186,273,444 3,402,015,427 “A 3,402,015,427 34.35 99,027,000 
Pa 0 ere 1,007 ,084,483 212,420,402 21,602,640. 100,000,000 } .......... 90,817,762 816,266,721 ; 816,266,721 16.92 48,231,000 
tates paper currency in circulation in forei countries and the NOTE.—Gold certificates are secured dollar for dollar by gold held in the Treasury for 
anasunt held by the Cuban adeney of the Federal Reserve Bank of Atlanta. their redemption; silver certificates are secured dollar for dollar by standard silver dol- 
b Does not include gold bullion or foreign coin outside of vaults of the Treasury, Fed- lars held in the Treasury for their redemption; United States notes are secured by a gold 
eral Reserve banks and Federal Reserve agents. reserve of $155,420,721 held in the Treasury. This reserve fund may also be used for the 
, c These amounts are not included in the total since the money held in trust against redemption of Treasury notes of 1890, which are also secured dollar for dollar by standard 
h gold and silver certificates and Treasury notes of 1890 is included under gold coin and silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
bullion and standard silver dollars, respectively. States and a first lien on all the assets of the issuing Federal Reserve bank. Federal Re- 
d The amount of money held in trus againat gold and silver certificates and Treasury serve notes are secured by the deposit with Federal Reserve agents of a like amount of 
} notes of 1890 should be deducted from this total before combining it with total money out- old or of pase and such discounted or purchased paper as is eligible under the terms of 
side of the Treasury to arrive at the stock of money in the United States. e Federal Reserve act. Federal Reserve banks must maintain a gold reserve of at least 
oe , e This total includes $19,499.046 of notes in process of redemption, $157,460,453 of gold 40 per cent., including the fold redemption fund whigh must be deposited with the United 
deposited for redemption of Federal Reserve notes, $10,411,957 = for redemption of States Treasurer, against Federal Reserve notes in &tual circulation. Lawful money has 
nationa! bank notes, $2,630, deposited for retirement of additional circulation (Act of May been deposited with the Treasurer of the United States for retirement of ali outstanding 
30, 1908), and $6,431,200 deposited as a reserve against postal savings deposits. Federal Reserve bank notes. Nationa! bank notes are secured by United States bonds, 
f Includes money held by the Cuban agency of the Federl Reserve Bank of Atlanta. except where lawful money has been Sonesited with the Treasurer of + United States 
for their retirement. A 5 per cent. fund is also maintained in lawful Money with the 
Treasurer of the United States for the redemption of national bank notes secured by 
Government bonds. 
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Bank Debits and Federal Reserve Bank Statements 
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~ MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS | WEEKLY DEBITS To INDIVIDUAL ACCOUNTS 
140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION | NOT ADJUSTED FOR SEASONAL VARIAT IO? 
28 26 | 8 
' 
” 24} “win 7 x 
& <|% 5 
ww =) J aj 
=| J 4 O* (a) 
8 318 A 
5 20 6/5 6 ave 
” ' > 
4 z 2 / H So 
° e}j°o = 
+ | 3}3 } FA 
® 6 7 4 5 
| 
| 
12° 12 4 
4 1920 192 1922 1923 1924 1925 926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV 
i . " = aa 
Debits to Individual Accounts by Banks in 1 Reporting Centres 
(In thousands ot dollars) 
Dist. 1 Bes 2 Dist Dist. 4 Dist. 5 Dist. 6 Dist. 7 Dist. 8 Dist. 9 Dist. 10 Dist. 11. Dist, 12 Total Tot. Outside 
Week ended Bost »w York. Philadelphia. Cleveland Richmond Atlanta Chicago St. Louis. Minneapolis. Kansas City. Dallas San Fran. 7” Dists. N. Y. City. N. Y. City. 
Dec. 7, 192% $859, 330 $9. 178,615 $639,289 $751,052 $349,122 $302,969 $1,512,004 $353,209 $214,347 $328,450 $198,143 $940,286 $15,626,906 $8,758,969 $6,867,937 
Nov. 30, 1927 678,706 7,093,015 520,506 657,329 290,841 259,158 1,243,172 323,269 195,411 279,191 172,229 766,335 12,479,162 6,757,534 5,721,628 
/ Dec. 8, 1926 624,457 6,729,477 557,406 659,515 331,461 289,884 1,347,652 303,596 184,539 306,114 185,376 742,671 12,262,148 6,371,714 5,890,434 





Statement of Member Banks 


LEADING CITIES 
(In thousands of dollars) 
All Reporting 





—Member Banks.— —_—C hicago. - 
Dec. 7 Nov. 30 Dec. 8, Dec. 7 Nov. 30 Dec. 8, 
1927 1927.* 1926.* 1927 1927.* 1926.* 
Number of reporting banks.... 656 659 690 44 44 44 


Loans and discounts 
Secured by U. S. Government S 
obligations $132,919 $122,156 $137,855 $14,120 $14,153 $12,787 
Secured by stocks and bonds. 6,363,720 6,350,702 5,433,316 808,419 811,695 696,033 
8,81 


All other loans and discounts 8,776,025 8,819,360 0,561 687,272 688,768 731,494 
Total loans and discounts. . $15,272,664 $15,292,218 $14,381,732 $1,509,811 $1,514,616 $1,440,314 
«2 oo 
S. Government securities... 2,805,805 2,802,539 2,428,989 214,564 214,051 188,820 
Other bonds, stocks and se- 
UENO ceccccccccyer eoeee 3,542,278 3,571,756 3,158,131 263,856 258,786 229,623 
Total investments .. -. $6,348,083 $6,374,295 $5,587,120 $478,420 $472,837 Mis 442 


Total loans and investments... 21,620,747 21,666.513 19,968,852 1,988,231 1,987,453 1,858,757 
Reserve balances with F. R. 

















ED ¢¢sces2 nae ‘ : 1,768,398 1,760,231 1,660,056 182,904 188, 660 164,596 
Cash in vault..... ceeweamie 289,558 277,247 312,677 21,657 21,908 23,581 
Net demand deposits. ee eeeeeee 13,954,881 14,008,435 12,949,182 1,324,253 1,338,266 1,243,589 
Time deposits . sseudawwaes 6,467,518 6,530,632 5,835,361 621,828 623,132 571,687 
Government deposits petecones 5.590 11,133 73,873 474 949 5,397 
Due from banks.. exeunes 205,894 1,269,417 140,378 157,949 141,973 
IID: nc ces sciepeseces 3 669,807 3,765,295 374,721 367,762 344,015 
Bills payable and rediscounts 

with F. R. banks: 

Secured by U. S. Government 

DED oneescdceucccccce 221,273 265,501 259,052 12,779 12,615 10,999 

All other. 82,759 65,024 150,504 703 3,582 2,622 

Total ppevewenge from F. R. 
ene $304,032 $330,525 $409,556 $13,482 $16,197 $12,721 
*Figures for Nov. 30, 1927, and Dec. 8, 1926, revised to include a non-member bank in 
Chicago with loans and investments of $123,000,000, which consolidated with a reporting 
member bank on Dec. 1, 1927 
So Statement of New York City Member Banks 
? (In thousands of dollars) 
7 Dec. 14 Dec. 7 Dec. 15. 
1927 1927 1926. 
Number of reporting banks 52 52 52 
Loans and discounts: 

Secured by United States Government obligations $41,319 $52,104 $43,229 

Secured by stocks and bonds... 2,496,820 2,465,404 1,926,508 

All other loans and discounts yous ; : 2,614,225 2,647,916 2,546,356 

Total loans and discounts ... $5,152,364 $5,165,424 $4,516,093 
Investments 
United States Government securities 992,088 982,243 858,908 
Other bonds, stocks and securities 905,555 914,918 866,178 
Total investments a ; $1,897,643 $1,897,161 $1,725,086 
Total loans and investments. 7,050,007 7,062,585 6,241,179 
Reserve balances with Federal Reserve banks 756,618 756,480 768,479 
Cash in vault ... é ‘ 74, mi 63,052 72,305 
Net demand deposits eaweaan 5,596, 2 5,562,639 5,147,735 
Time deposits ; ‘ 1,021, 657 1,027,419 904,703 
Government deposits ‘ . , es 1,352 1,352 45,326 
Due from I : aia 96,915 96,532 98,644 
Due to bank ‘ 1,291,317 1,288,603 1,187,530 
Bills: payable and rediscounts with F. R. Banks 
Secured by United States Government } gatans 62,205 53,775 46,750 
All other ... 16,984 30,874 3,100 
Total borrowings from Federal Reserve banks.... $79,189 $84,649 $49,850 
*Revised figures. 
BROKERS’ LOANS (New York Reporting Member Banks) 
(In thousands of ne rs) 
For Own For Out-of- For Total Total 

1927 Account. Town Banks Others Total Demand Time 
Dec. 14 . $1,230,124 $1,374,106 $954,125 $3,558,355 $2,729,454 $828,901 
Dec 7 * 1,220,398 1,366,398 *976,129 3,562,805 *2,735,343 827 462 
Nov. 30... 1,276,841 1,270,032 963,976 3,510,849 2,695,805 815,044 
Nov 1,202,833 1,260,215 993,067 3,456,115 2,641,797 814,318 
Nov. 16 1,125,439 1,277,331 981,759 3, 2,576,738 807,791 
Nov. 9.. i . 1,082,938 1,279,378 1,009,389 3,371,705 2,579,173 792,532 
«> Diseienscdscacee ae 1,324,068 971,475 3,343,777 2,559,885 783,892 
Dec. 15 824,465 1,074,765 792,220 2,692,450 1,996,696 695,754 

*Revised 
FOREIGN BANK STATEMENTS 
BANK OF ENGLAND BANK OF FRANCE 
Dec. 14 Dec. 7 (In thousands of francs.) 
Gold ..... .£151,699,760 £149,709,760 | Gold in France... ‘re pa vee. T. 
Reserv: 32,899,000 32,655,000 | Gold abroad 1,864,321 1,864,321 
Ratio to reserve 29.31% 27.86% | Sliver... sa RS 1 243.955 

, an ¢ s discountec ,396, . 
Circulation : 137,248,000 136,805,000 Advances ... 1'736.747 1'776.570 
Public deposits 8,719,000 7,432,000 Note circulation 55,841,443 56,263,274 

Other deposits 101,841,000 109,827,000 _renwary Copeaita - 110 354 - ae ,215 
F yenera eposits , ) , 402, 

Gov't securities 41,309,000 47,386,000 Advances to State 24.650 25,000, 

Other securities 55,394,000 55,068,000 Divers assets. o. ae so; 462 25,511,733 


Statement of the Federal Reserve Banks 
(In thousands of dollars.) 


Combined Federal Reserve Banks. N. Y. Federal Reserve Bank 
RESOURCES: 





Dec. 14, Dec. 7, “. =i. oes, 14, Dec. 7 Dec. 15 
Gone with Federal Reserve 1927 1927. 1927. 1927 1926 
ROMEE  cccscccvucsess +$1,585,009 $1,530,667 $1, is C52 $340,067 $300,068 $323,155 
Go d redemption fund with 
U TYOASUPY ... 2... c00e 47,952 46,190 56,229 15,502 12,354 13,200 
Gold held_ exclusiveiy hed ‘3 
against F. R. notes.. » «- $1,632,961 $1,576,857 $1,491,581 $356,569 $312,422 $336,355 
Gold settlement fund with 
7 Seeeaere 487,463 586,044 622,656 155,545 191,978 166,052 
Gold and gold certificates 
held by banks.... 671,778 663,834 716,480 436,433 431,088 450,142 
Total gold reserves. .....$2,792,202 $2,826,735 $2,830,717 $947,547 $935,488 $952,549 
Reserves other than gold... 125,764 126,540 121,331 23,220 23,658 23,670 
Total reserves . .........$2,917, 966 $2,953,275 $2,952,048 $970,767 $959,146 $976,219 
Non-reserve cash............ 56,310 53,728 51,007 16,509 16,586 12,937 
Bills discounted : 
Secured by U. S. Govern- 

ment obligations ........ 347,586 294,613 321,981 100,046 89,769 84,640 
Other bills discounted..... 147,387 149,294 240,326 28,387 42,740 15,389 

Total bills discounted.... $494,973 $443,907 $562,307 $128,433 $132,509 $100,029 

Bills bought in open market. 381,125 379,998 384,125 104,433 119,651 109,189 
U.S.Government securities: 
NS titxtarakiasbscansee 270,980 266,243 46,428 50,000 48,682 1,322 
Treasury notes........... 59,245 56,105 82,216 9,205 8,551 9,588 
Certificates of indebtedness 267, 670 281, 853 3A9,595 101,113 114,917 202,685 
Total U. S. Government ; 
Ferrers $597,895 $604,201 $478,239 $160,327 $172,150 $213,595 
Other securities........... ; 950 915 a, i. unwed 
Total bills and securities. . $1,474,943 $1,429,021 $1,427,235 $393,193 $424,310 $422,813 
Due from foreign banks.... 566 566 650 213 213 650 
Uncollected items......... . 828,912 647,516 894,699 225,041 160,311 222,861 
Bank premises.............. 60,176 60,067 60,148 16,287 16,284 16,740 
All other resources.......... 14,759 14, 176 13, 919 5,897 §,315 927 
Total resources..........$5,353,632 $5, 158,349 $5, 399, 706 $1,627,907 $1,582,165 $1,653,147 
LIABILITIES: 
Federal Reserve motes in 
actual circulation........ $1,766,735 $1,749,795 $1,840,132 $368,618 $366,496 $403,856 
Deposits : 
Member bank—reserve ac- 

DE Shektcncabeodndnécco’ 2,418,572 2,397,062 2,353,883 953,246 955,064 946,457 
Government ...... natulanas 4,040 1,771 6,170 72 90 933 
ow LO aaa. re 473 5,410 6,204 974 1,911 2,891 
Other deposits........ Sane 20,894 23,010 26,223 9,920 11,151 11,239 

Total deposits...... .....$2,447,979 $2,427,253 $2,392,480 $964,212 $961,520 

Deferred availability items. 758,776 602,517 797,018 188,542 186,473 
—_ SE Pile wksecasetesve 132,315 131,738 124,752 40,199 36,419 
CEE en cdlighe ca ntine eendsaee 228,775 228,775 220,310 61,614 59,964 
All Other NS eee 19,052 18,271 25,014 4,722 4,915 

Total liabilities.......... $5,353,632 $5,158,349 $5,399,706 $1,627,907 $1,582,165 $1,653,147 


Ratio of total reserves to de- 

posit and Federal Reserve 

note liabilities combined. 69.2% 70.7% 69.7% 72.8% 71.9 71.5% 
Contingent liability on bilis 

purchased for foreign cor- 

respondents ........ .. $201,112 $187,587 $50,491 $55,795 $52,972 $15,107 





Comparative Statement of Federal Reserve Banks 
Condition Dec. 14. 
Gold Total Bills Total U.S. F. R. Notes Due Members Ratio 





District Reserve Discounted Govt Secur' inCircul’n Reserve Acct &c 
DEE, ccc desscecuse $170,814,000 $46,724,000 $36,253,000 $145, pt 000 $158,428,000 60.2 
New York.. ..«.+ 947,547,000 128,433,000 160,327,000 368,618,000 953,246,000 72.8 
Philadelphia — ...++e. 188,739,000 41,408,000 45,922,000 149,036,000 136,960,000 67.8 
oo eee 293,631,000 56,126,000 61,792,000 221,624,000 192,513, 72.7 
Richmond .......... 73,160,000 20,840,000 12,599,000 77,930,000 53,511,000 51.6 
Atlanta . thoataa’ 154,852,000 33,606,000 15,198,000 146,122,000 66,930,000 79.2 
Chicago 387, 83,934,000 86,539,000 253,911,000 350,130,000 66.4 
St. Louis .... 80,148,000 13,906,000 38,347,000 56,524,000 84,546,000 65.8 
Minneapolis ........ 71,836,000 3,542,000 24,040,000 61,264,000 57,046,000 63.7 
Kansas City .... 93,601,000 16,005,000 38,767,000 67,135,000 91,207,000 62.1 
ERE «000. ...++- $5,232,000 5,939,000 31,726,000 48,055,000 68,399,000 55.2 
San Francisco...... 275,073,000 44,510,000 46,385,000 171,803,000 185,656,000 77.8 

Condition Dec. 7 
Boston ... .. ++. .$183,045,000 $36,158,000 $34,959,000 $141,968,000 $153,289,000 66.2 
New York. ee 935,488,000 132,509,000 172,150,000 166,496,000 955, ( 064,000 71.9 
Philadelphia .... 188,681,000 33,329,000 45,430,000 142,659,000 135,047,000 70.1 
Cleveland .......... 295,809,000 44,275,000 61,221,000 217,099,000 183,874,000 75.6 
ee 76,880,000 19,809,000 12,116,000 78,276,000 73,648,000 73.5 
SSE 158,276,000 34,732,000 15,218,000 147,957,000 69,414,000 78.8 
ee Ce 405,802,000 59,473,000 85,581,000 249,877 00 340,012,000 71.2 
I ai 55. 0%.408' 85,178,000 12,449,000 37,999,000 54,409.-.0 88,180,000 68.0 
Minneapolis ........ 73,598,000 2,552,000 23,776,000 61,234,000 59,391,000 64.1 
Kansas City......... 93,601,000 15,066,000 38,303,000 66,979,000 90,724,000 62.3 
ED cardia tales ws 58,742,000 5,521,000 31,350,000 49,245,000 68,560,000 57.8 
San Francisco...... 271,635,000 48,034,000 45,798,000 173,596,000 179,859,000 78.0 
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By Stock Sal d Pri Av 
OC alesS an T1Ce erages 
INDUSTRIAL STOCKS DAILY RAILROAD 5 KS DAILY 
| 260 8 130 
y hays 
{ a 
| 240 uy fi PY, bya ee aye 6 120} ; 
| . fr G | ripe 
if S| | je jay : 
} 4 | « |< , 
i or 4 5 
aah 4 4 be = i! 
Fe) 14 6 
o “ 
z ‘ A 
é = A [ 
| if A j A A 
| 4 Mas Vat MK 
| ! 100! 
| 2 
J \ NOV DEC 
i aoe : 
*Saturday sales multiplied b 
| 180 J : j i aed ree lo INDUSTRI/Z TOCKS 
JUL AUG SEP OCT NOV DEC 24 é 
a = = 8 
‘Saturday sales multiplied by 2. Last date charted Dec. 13 
22c 
STOCK MARKET AVERAGES 
Railroads (25 Stocks) 
Net SameDay Net SameDay 
Date. High. Low. Last. Ch’ge.LastYr Date. High. Low. Last. Ch’ge.LastYr. 200; 
Dec 9. .122.35 121.14 121.33 50 97.45 Dec. 10..120.97 119.26 119.73 A 99.82 
Dec 6..121.97 120.41 121.01 32 97.56 Week’s range—High 122.35, low 118.78. 
Dec 7..321.01 119.33 120.30 71 97.65 Dec. 12..120.10 119.15 119.56 17 99.88 
Dec 8..120.39 118.78 119.29 1.01 99.06 Dec. 13..120.43 119.33 120. 04 + .48 100.04 ed 
Dec 9..120.45 118.81 120.27 98 100.06 Dec. 14..120.39 119.29 119.49 .55 100.28 ’ 
Industrials (25 Stocks) a 
Net SameDay Net SameDay 5 160 , 
Date. High. Low. Last. Ch’ or mo r. Date. High. Low. Last. Ch’ge.LastYr. 5 
Dec. 5..242.09 238.66 239.98 46 177.08 Dec. 10..240.78 239.01 239.45 + .12 179.81 
Dec. 6..241.41 236.27 240.38 + .40 177.27 Week’s range—High 242.09, low 235.00. 
Dec. 7..240.19 236.03 238.17 2.21 177.83 Dec. 12..241.94 239.00 240.69 +1.24 179.53 cael 
Dec 8..238.12 235.00 236.23 1.94 178.24 Dec. 13..242.20 239.97 241.04 + .35 180.18 
Dec 9. .239.95 235.62 239.33 3.10 179.11 Dec. 14..242.21 239.43 240.16 — .88 180.06 
/\ 
‘ Combined Average (50 Stocks). ane Sat WA / 
| Net SameDay Net SameDay vi A rr 9 AN Vv 
| Date High. Low. Last. Ch’ge. cane. Date. High. Low. Last. Ch’ge.LastYr. \ NV \“ | /\ ‘ a 2 \ / 
Dec. 5. .182.32 179.90 180.65 — .48 Dec. 10..180.87 179.13 179.59 — .21 139.40 Vs. a v\ / 
Dec 6..181.69 178.34 180.69 + .04 37 Week’s range—High 182.22, low 176.89. 4 
Dec. 7..180.60 177.68 179.23 1.46 37.73 Dec. 12..181.02 179.07 180.12 + .53 1389.70 
\ Dec 8..179.25 176.89 177.76 —1.47 138.65 Dec. 13..181.31 179.65 180.54 + .42 140.11 
Dec. 9..180.20 177.21 179.80 +2.04 139.58 Dec. 14..181.30 179.36 179.82 .72 . 140.17 RAGE DAILY SA i ee A wr. 
ore a AS Vv ' AA Le 
SHARES SOLD ON NEW. YORK STOCK EXCHANGE 80 + 
Week Ended -———_Same Week, = 9 
Dec. 10, 1927. 1926. 1925 
Monday A PO te fe a ‘ 2.331.520 1,252,889 a 
uesday . 2,560,040 1,513,044 2,070,370 ? " S : 
Wednesday ..............-. 2,724,995 1/326,020 1:713,205 COMBINED RAILROAD ANI ISTRI 
Docks kctscasnccnndceas 2,473,730 1,545,176 1,258,250 20 AL STOCKS 
Cis ia Wechvecq dens stubcdedengeecesgncead 2,484,140 1,700,803 1,701,281 
EE cine wsk cdc tdphaeweddheeds accncdsevessoeeens 1,503,290 864,672 857,560 
CE Cn 6s Hee enkachéeesiced a peane en agunees.6ee “14 ,077,715 8,202,604 9,730,536 
SN OP Ce crnc.cc chnccdcescncesiseser's ‘ 536,008,763 421,215,429 427,815,863 180 a. Fm 
Monday, Dec. 12 2,582,540 1,819,495 1,584,685 if y 
Tuesday, Dec. 13 2,899,440 2°095,203 1,996,531 P iy 
Wednesday. Dec. 14 2,650,460 1,908,637 2,164,965 raf 
4 € 
160 Z 
RAILROAD AND INDUSTRIAL SHARES SOLD Pa 
——Week Ended — ———, | ‘ 
Dec 10, 1927 Dec. 3, 1927. Dec. 11, 1926. 
Av Av. AV. tad i 
Total. Daily. Total. Daily. Tota Daily. [a] oft al Alart 7 " 
Railroads ein cae . 1,378,785 255,331 1,825,630 338,080 —_ 875, 175 162,069 i Din gel Vea 
FmGustrials 2... cccccecccsce 12,698,930 2,351,654 13,803,150 2,556,139 7,327,429 1,356,931 - ttl wr 
‘ ~ o eens ee - - oe a yi 
OG a ons ccc dccesansnitpeces 14,077,715 2,606,985 15,628,780 2,894,219 8,202,604 1,519,000 Siad \ 
3 RICE ad 
ANNUAL RANGE OF MARKET AVERAGES 
———25 Railroads 25 Industrials -——. --———--50 Combined- 
High. Low High Low. “High Low 
ST cccevue . 124.22 Oct. 99.34 Jan 247.48 Sep. 171.49 Jan. 185.47 Oct 135.82 Jan. 
rrr 102.60 Dec 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar Kn r\ 
| ARE 95.29 Dec. 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar \ \\ / 
Y Sarre 81.41 Dec 57.80 Jan 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr \/ \ 
Ditine<sskeosevons 67.05 Mar 54.61 Aug. 118.44 Mar. 99.05 Oct 92.52 Mar. 77.15 Oct NV ~ Fs 
reese 70.53 Sep 52.57 Jan 116.24 Oct. 79.86 Jan 93.06 Oct. 66.21 Jan. BAV 
cee étaksc sbeewe 56.54 Nov 47.59 June 90.60 May 66.24 Aug. 73.12 May 58.35 June 
1920. . 63.55 Nov 48.53 Dec 129.83 Apr. 76.55 Dec 94.07 Apr 62.70 Dec 
rere 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan eo ‘va 
Se 70.75 Nov 56.94 Jan. 91.55 Oct. 71.31 Jan. 80.16 Nov. 64.12 Jan A Is 
Fin eacinn Se 82.22 Jan. 52.06Dec. 99.74Jan. 62.81 Dec. 90.46Jan. 57.47 Dec ae se a A A NA _/* 3) 
Era 85.70 Nov 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr m A_- S\-"" - - S a wl OF i 
‘ ae 82.85 Mar 66.13 Feb. 109.97 Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb. a hd Now? 
Gre 84.94 Jan 66.35 July 61.68 Jan. 48.48 July 73.30 Jan. 57.41 July a0 a ae ay aN me SEP 
*To date. ; ee 926 1927 
STOCKS INCLUDED IN MARKET AVERAGES 
RAILROADS INDUSTRIALS RAILROA KS 
Atchison Air Reduction ‘a0 , 
Baltimore & Ohio Allied Chemical & Dye _ 
Chesapeake & Ohio American Smelting & Refining 
Chicago, Rock Island & Pacific American Telephone & Telegraph MI 
» Chicago & Northwestern Baldwin Locomotive ail - 
7 Srp Lackawanna & Western Brooklyn Union WEERL# Rice ha | a 
Eri Case Threshing | " 1 
/ Great Northern pf. *Commercial Solvents 
Illinois Central *Du Pont de Nemours | J a 
; Lehigh Valley *General Electric oa J : 
Louisville & Nashville *General Motors oe i600 ¥ 
Missouri, Kansas & Texas International Harvester « 
} Missouri Pacific. International Telephone & Telegraph br 
New York Central jasernaranes Silver a 5 
New York, New Haven & Hartford Laclede Gas ig 2 
Norfolk & Western *Pullman } 40 
Ng Northern Pacific ¢Texas Gulf Sulphur 
» Pennsylvania Timken Roller Bearing 
Pittsburgh & West Virginia United Drug 
Reading tUnited Fruit 
St. Louis & San Francisco United States Cast Iron Pipe 
Southern Pacific United States Steel ih SW fr 
Southern Railway Western Union Telegraph Oe 
Texas & Pacific +Westinghouse Air Brake 
Union Pacific Woolworth 
*Multiply by 2. tMultiply by 4. tMultiply by 2%. eae 
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o 
tock ransactions—N ew Y ork tock Exchang e€ 
For Week Ended Saturday, Dec. 10 (Total Sales 14,077,715 Shares) With Closing Prices Wednesday, Dec. 14 
r Week's Range... 
— ————-—— Yearly Price Ranges. — — Amount ,—Last Dividend Declared. Mon., Sat., Wed., 
1925. 2 w " Ranee. -—- STOCKS Capital te Pe- Dec. 5. Dec. 10. Week's Week's Dec. 14. 
High Low. High. Low High. Low Date. (and ticker abbreviations) Stock PListed. Payable. Rate. riod. First. High. Low. Last. Ch’ge Sales. Close, 
70% 232 96 70% 143 88 Jan. 27 ABITIBI POWER & PAPER (sh.) (ABI). 250,000 Oct. 20,°27 $1.25 Q 142% 142% 138 138 2 280 ©6139 
- 72 43 118% 624% Mar.26 Abraham & Straus (sh.) (AST).......-...++ nD. -. whecthecs : so 112% 107 111% me 2,300 112 
° 112 104% 113% 109s Aug. 11 Abraham & Straus pf... .......seeeeeeeecenes 4,250,000 Nov. 1, '27 1% Q 111% 112% 111% 112 + %& 190 112 
117% = 80 136 9% 210 : Adams Express (AE)...........c.ceccesceees 8,815,000 31,27 $1.50 Q a - “4 195 hare ; 
- - o6 Adams Express pf.........cccccccccccccceces 5,415,200 Dec. 31, '27 1% Q 6 96 96 96 + 1% 400 es 
20 12 22 8 15% Advance Rumely (RX).........ceseeeeeseeeee SO ere oe re 13 14 13 13 + & 1,500 12% 
62% 47 65% 28% 45% Advance Rumely pf........-.sescscecersseees 12,500,000 Oct. 1, "26 TSE ww 41% 42 38 39 1% 3,500 re 
12% 7% 9% 1% 6% Ahumada Lead ($1) (AUA)...........2.00088 1,192,018 Apr. 4,27 ti2%c .. 4% 4% 3% 3% - % 3,900 4 ' 
117% «86% 146% 107% 199% Air Reduction (sh.) (ADN)..........+ssscee+ 223,595 Oct. 15, 27 $3.25 Q 194 194% 181% 187 7 10,900 186 . 
23% % 16 M% 13 Beet Cee OOD. CRED x. 00 kccocvecceensoncs 663,000 Dec, 15, 2 bee 10 1% #10 10% + 1% 34.4001 
110% 103 117% 107% 125 Nov. 28 Alabama & Vicksburg (ALM)................ 4,200,000 Oct. 1, '27 Si ond és *,3 —° 5... 
2% 1 2 4 2% Feb. 18 Alaska Juneau G. M. ($10) (JU).........--. 13,967,440 == nneuceee os ee 1% 1% 1% 1% — %&% 2,600 1 
ee 27% 26% 320 Sep. 6 Albany Perf. Wrapping Paper (sh.) (ANW). 96,000 Sep. 30, "27 Be Q 25 2 23% 25 400 aw 
- 102 B64 102 = Sep. 21 96 June 2 Albany Perforated Wrapping Paper pf...... 1,500, Sep. 30, "27 1% @Q 98%, VOly 98 99% + %& 320 - 
208 203 °220 202% 220% Sep. 22 °212 Mar. 3 Albany & Susquehanna (AQS)..........0-+6+ 3,500,000 Jan, 1, "28 4% SA os - _———- es ° webts + 
e* : . 117 Apr. 8 117 Apr. 8 Allegheny & We tern —— Se Pe sccacesce 3,200,000 July 1, ‘27 3 SA *117 on q 
0 45 a3 Aug. 18 w Mar. 24 Alliance Realty ish. S i cdbdnanesseasecned 120,000 Oct. 18, °27 62%c Q ee ee as pe ” meee os 
6% 80 48% 106 169% Sep. 6 131 Jan. 25 Allied Chemical & Dye (sh. ele Ae 2,178,108 Nov. 1, ‘27 $1.50 Q 151% 152 146% 150% — 1% 28,200 151% 
121% = «117 122% 118% 124 Aug. 4 120 Mar.11 Allied Chemical & Dye pf.-........-++0++++ "284, Jan. 3, "28 1% 122% 128% 122% 123 + 500 me 
97% 71% 94% 78% 118% Sep. 15 88 Jan. 25 Allis-Chalmers Manutncruring CATE). co siscces 26,000,000 Nov. 15, ‘27 ly 3 114% 115% 113 115 3,500 115% 5 
° ee 22 144% 24% Feb. 1) 11% Nov. 11 Amalgamated Leather (sh.) (ALR).......... T3.0OD = cc wc cccce oe ee 2% 1 1 1,700 
ee ee 115 102 108 =Feb. 1 75 Nov. 1 Amalgamated Leather ee escapees teseees 5,000,000 Garden ves ee aoe pose 80" 80. - % 500 - 
oi - 32% 24% 37% Feb. 7 27% Apr. 28 Amerada Corporation (sh.) (ARC)..........+ 922,075 Oct. 31, °27 Se =60Q 29% 29% 28% 29% — %& 5,200 20% 
29% 13% 34% 9 17% Dec. 6 8% Apr. 6 American Agricultural Chemical (AGR)...... 33,322,100 Apr. 15, ‘27 2 ee 15% 17% 15% 17 + 1% 26,700 17% 
82% 3614 96% 35% 3% Dee. 5 28% Apr. 6 American Agricultural Chemical pf Letbeeveéd 28,455,200 Apr. 15, ‘21 1% 58% iy 57% 61% + 3% 36,500 61% 
44% 3914 6 34% 98 Nov. 29 41% Jan. 4 American Bank Note ($10) (ABN)........... 4,945, Jan. 3, 28 Me Q 94% 97 94% 95% + %& 1,600 sd 
184 334 584 535 65 Sep. 4 56% Jan. 3 American Bank Note pf. (§50).......-.....+++ 4,495,650 Jan. 3, ‘28 T5e Q 62 63 60% 63 + 2% 160 59% 
43 38% 20% 25% Feb. 21 15% Oct. 22 American Beet Sugar Company (sh.) (ABS).. 150,000 Jan. 30, '26 1 16% 16% 16 16 — & 600 18 
81% 78 83 3 60% Jan. 3 $5 Dec. 8 American Beet Sugar pf...........---eeeeee% ,000,000 July 1, °26 1% ee 35 35 35 35 6 400 a 
Re bra 26% 34% 16 26% Oct. 4 13 Jan. 20 American Bosch iinenene (sh.) (BOS)....... 207,399 Apr. 1, ‘24 $1.25 23 23% 21% 22 — 1% 4,700 20% 
es es 4600 july 25 35% May 2 American Brake Shoe (sh.) (ABK)........... 000 . 42 39 42 2% 7,300 421 
114% 107% 12814 110% 128 Mar.1i 117% Feb. 7 American Brake Shoe Of eS, ena 9,000.00 Sep. 3, oT % 3 122% 1244 122% 124 } ig Tg } 
BY 47% 50 30% 39% Jan. 5 54% Aug. 26 American Brown Boveri Elec. (sh.) (BOV) 5,256 Jan. 20, '27 SOc tite 13% 14% 12% 12% - % 10,500 13 
98 2% 97% BU 98 Feb. 1 40 «=6Aug. 19 =American Brown Boveri pf.......-++-++++++++ 3,000,000 Apr. 1, '27 1% «Ot 60% 53% 53% — 1% 580 a7 
49% 47% 63% 38% 73% Nov. 2 43% Mar. 31 American Can ($25) (AC). .. 61,849,950 Nov. 15, '27 0c 8=—Q 70% 71 68% 70 — % 106,300 71% 
121 115 130% 121 138% Dec. 10 126 Jan. 14 American Can pf.......... : *g 37 2 + 1 ” 
. - rots a 4 Pp 41,233,300 Jan. 3, '28 1% Q 187% 138% 137% 138% 40 - 
11 97% 114% 91% 100% May 2% 95 July 13 American Car & Foundry (sh. 600, Jan. 6,'28 $1.50 Q 103% 103% 103% — % 9,400 103% 
128 12¢ 130% 120% 134% June 8 124% Oct. American Car & Foundry pf.. 30,000,000 Jan. 6, '28 1% Q 128% ## 128% 128% 128% — % 500 : 
=: zs -: 103. Sep. 19 100 Nov.12 American Chain, Inc., pf. (AC? 11,000,000 Dec. 31, '27 1% Q 4101 101% 101 101% + % 500 
62 37 1 31 74% Nov. 15 36 Jan. 26 American Chicle (sh.) (CCH).. ‘ 187,170 Jan. 1, °28 Tc Q 10% 70% 68 68 —2 2,700 72 
92 85 97 85 108 Dec. 6 ba Jan. 13 American Chicle prior pf. (sh.).............. 37,5 Jan, 1, '28 1% Q 07 108 105% 105% 130 
6% 10% 4% 15% Nov. 22 9% Apr. 20 American Druggist Syndicate ($10) (ADS).. 8,825,840 Dec. 31, °27 40c SA 14% 14% 13% 14% — ¥ 11,400 14% 
. .s 37% Nov. 30 38% Aug. American Encaustic Tiling (sh.) (AEN)..... 60c Q 55% 56% 54 54 — 2% 300 - 
166 140 105% 183. Nov. 17 127 Jan. 17 American Express (AMX) .........--e+-seees 18,¢ 1% @Q 168 172 168 171% + 3% 800 171% 
51% 42% 14% 30% Sep. 28 18% Feb. 17 American & Foreign Power (sh.) (AFW)..... o« ee 27% 28 26% 27 —1 13,300 30 
vt 7 108 = Sep. 12 86% Feb. 15 American & Foreign Power pf. (sh.)........ $1.75 @Q 105% 106% 105% 06% + % 109% 
42 131 1054 1164 Mar.24 116% Mar.24 American & Foreign Power, 25% paid (sh.). 2 43%c Q a ale i. «> - «eee ; 
14% 17% 7 12% Oct. 6 7 Apr. 30 American Hide & Leather (HI)j............-+ 11,274,100 os po 11% 11% 11 —1 700 
15% 67% 33% 66% July 20 48 Mar. 1 American Hide & Leather pf..........-...+. ‘000; aa ae 58% 58% sey 56% — 1% 1,300 Y 
oe es 30% 23% 52% po 4 oe = A a ome wi (sh.) (AHO)...... 20¢ M 66% 68 65% 66% — 1% 24,900 67% 
es 7 : ‘ . 22 5 ; Oe TOG GUD Clic dc ccdinccccnccsoceon = § M 30% 
86 74% 86% R1% May 7 Jan. 7 American Ice pf....... : Cos occccscccceccoccoe 4 3 30 a0” 30 bo ; 300 an 
46% 32% 31% 60% Dec. 5 ’7 Mar.23 American International (sh.) (A 490 3 1 SA 60 60% 58 58% 1% 13,600 37 
20 11h 1. Ps 10 «=6(Jan. 3 4 June American-La France & Foamite (310) (AFG) 4,493,000 Feb. 15, °27 oe oe oe 5% DM 5% 4,7 6% 
100 954% 103 . 90% Jan. 6 62% June 7 American-La France & Foamite pf........... 4,000,000 Oct. 1, °27 1% Cte oe os +s 69% - +s 65 
a 52% 25% 72% Nov. 17 20% Apr. 5 American Linseed (AL)............+00000000- 16,750,000 Mar 15, '27 i 71% 68% —1 50,300 6% 
89 53 87 67% 92% Nov. 4 46% Mar. 9 American Linseed pf..............-..-.. 16,750,000 A’ 1, ‘27 1% 88 84 86% —1 2,700 88% 
144% «104% ”—i«*wD 90% 116 May 18 9% O 5 . Aaeesiene Ranemaiiee ans thet. “oe eee ae? ae o % % "¢ tee 
124 133 124 116 iz (oS x 3 198 ne 22 American Locomotive (sh.) (ALO)..........- 770,000 Dec. 31, ‘27 $2 Q 110 111% 107 108 — %& 14,600 107 
Bou ise Ae f 3 19% Feb. 23 American Locomotive pf..........-.+.+..0++++ - ar Dec. 30, '27 1% Q 126 126 125 126 + 1% 400 «124% 
oe 18% ec, 2 73% Jan. 3 American Machine Foundry =) (AFN). 180,000 Nov. 1, '27 Sec Q 1380 180 TAN 179% — 3% 3,900 180% 
re 125 114 240% Dec. 3 125% Jan. 6 American Machine Foundry pf.........-....- 2,000,000 Nov. 1, ’27 1% Q 239 239 221 230 —10% 340 © 238% 
57% 4% 57% 42 46% Aug. 3 36% Nov. 3 American Metal Company "“(sh.) (AMM) ahah ‘504,836 Dec. 1, '27 Te Q 41% 42 41% 4% #— } 2,200 45% y 
119 Ml 120 113 112% May 17 108 =Jan. 6 American Metal Company pt..... Mactndetees 5,000,000 Dec. 1, ’27 1% Q 110% 110% 110% 110% : 240 . ‘ 
* =» . * 43% June 8 22% Nov.25 American Piano (sh 5 , 2 . 2 22 
wing ay Sy aH Mar ct NOV. 3 American Plano flevracenntscccccco2-c02:: g.oonap Jan. 2B S88 gl nn ar ae 
-= “2 72 50% 73% Oct. 10 54 Jan. 27 American Power & Light (sh.) (AOW)...... 1,835,014 Dec. 1, '27 ie «QQ 64% 60% 62% #— 1% 16,700 65% 
122% 89% 122% 101% 147% Sep. 16 110% Jan. 27 American Radiator ($25) (ADT).........+--- 31,064,025 31,°27 $1.25 Q 134 134% 131 134% + % 4.200 134 
130% 125 1334 129 138 Nov. 28 132% Sep. 30 American Radiator pf............2-.......+-+ 3,000,000 Nov 15, '27 i% Q. « . #138 : detgee 
s 76 90 77% 116% Nov.17 87% Apr. 4 American Railway Express (ARX).......... 10,384,600 Dec. 31, '27 1% Q 108% 1104 108% 108% — % 70g ; 
YN 48 74 39% 76% Dec. 35% Jan. 4 American Republics (sh.) (ARU)............ “209.180 va qu 76% 68% 71 4+ 1% 81,000 72 
T6% 36% 70% 42 + a 7. 4] 42 July 23 American Safety Razor (sh.) (ARZ)........ 207,971 Jan. 3, °28 1% @ 57 58 55% x35% — % 1,900 56 
ma +. ne mies of tn nee ee oe sh.) (AMZ). 230,000 Jan. 1,°28 Te 40% 42% 40 41% +1% 3.200 41% 
ss 23% Nov. 2 80 Jan. 21 American Shipbuilding (ASU) ............... 14,714,40 1, '27 $2 116% 1164 110 110 -8 70 
14% 5% 11% 5% 6% Jan. 7 2% Oct. 27 American Ship & Commerce (sh.) (ACS)..... 669,248 siiiabe a Kis 3% 2% % — % 30003 
144% 90% 152 1 ™% Sep. 15 132% Jan. 25 American Smelting & Refining (AR 7 7 7 ; 300 2 
115% 105% 122% 11 132% Sep. 30 119% Mar.16 American Smelting & Refining } 50000 ,000 = He rH ee 3 130” 130" 130 130 oo. eae ian 
154 138% 165 121 146% Nov. 23 119% Jan. 17 American Snuff (SNU) ........0seseseceeeee 11,000,000 Jan. 3, °28 3 Q 145% 145% 14% 144% 1% 400-144 
102 98% 105 106% Oct. 13 94% Jan. 3 American Snuff pf......----++cccccccccce see 3,952,800 Jan. 3.’ 1% Q 103 04 103 104 vee 2 «106 
% 37% 47 624 Dec. 10 41% Apr. 2@ ° American Steel Foundries feb) ae "902,745 Jan. 14, te Q 4% 6% 52 60% + 5% 63,100 «85% 
113% = 108 115 110% 115 Jan. 13 110% July 5 American Steel Foundries pf................- 8.713.000 Dec. 31 1% Q 114% 114% 114% 114% +2 "100 
77% 47% 87% 65% 95% May 27 65% Nov. 1 American Sugar Refining |, “Ee (3) ..-0s- 45,000,000 Jan. 2," 1% Q 69 69 66% -69 + 12,500 74 
104% = 91 110% = 100 116% May 27 104 Nov. 2 American Sugar Refining Company pf....... 45,000,000 Jan. 2, '28 1% Q 106% 106% 105% 100% + % "700 «108% 
: rie 29 t. 13 41% Jan. 8 American Sumatra Tobacco (sh.) (AMS)..... 174.586 Sep. 1, ‘21 3 63% 638% 61% 63 a 5,900 «3 
47 87% 41% 36% Aug.24 26 Apr. 1 American Telegraph & Cable (ACE)........- 4,000,000 Dec. 1, ‘27 1% Q 31% 31% 30 =e i: oer 
130%  15f 185% Oct. 11 149% Jan. 3 American Telephone & Telegraph ° 2 5 ; 
A a ee Eon ac eam co a 
TS 14119 © 186 Nov.10 1194 Jan. 3 American Tobacco B ($50) (ATB)........... eer pe. a 68 6 6@ oT” «Wee in| oie 2 9900 174 
0 3 ec. an merican Tobacco Compan: Decwccceccesees “ ; = ¢ 3 "§ 
135% 103) 185 114 146 Feb. 18 119% Nov. 7 American Type Founders (TY)..........2.2. “paiz700 Det. 13,27 2* § iby 130% 126 128 “- 1,900 130 
iit 105% 110 102% 116 Sep. 29 107% Feb. 1 American Type Founders pf................. 4,000,000 Oct. 15, °27 1 Q 111% 111% 110% 110% — i% "70 110 
. ie ia : 72% Sep. 28 46 Aug. 8 American Water Works & El. (sh.) (AWW). 1,360,374 Nov. 1, ’27 20¢ Q 60 60% 53 2, 21,5000 © 61 
oa 108% Dec. 7 99% Oct. 28 American Water Works & Elec. Ist pf. (sh.). °200,000 Jan. 2, '28 $1.50 Q 102 103% 102 102 “i "100 ‘ 
10% 96 = 100, 7K 10K” Oct. SL 9H Jan. G American Wholesale pf. (AWH).....-.....+. 5,950,200 Jan. 1,'28 1% Q “5 Ey ee a 
64% «= 34%yOC«<‘iHC«idD 33% Jan. 5 16% June 7 American Woolen Company (WY)........... 40,000,000 July 15, ‘24 1% 22 21% 22 3,740) mi 
96% 69% 0% 86% Jan. 7 une 1 American Woolen Company pf...........-.. 50,000,000 Apr. 15, '27 ae 1% o% 5% --% 31800 36% 
os ° ee 24% Oct. 19 9 May 26 American Writing Paper ctfs. (sa A 5 
is FY ss s 57 Aug. 23 25% Apr. 7 American Writing Paper pf. rn 8,500,200 ea er eae a rs 47 % rd .- _ 
44 24 bri = fe 2 3% Sep. 6 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May i, ‘17 4 , “% ™% 6 7 “ a 
ast ist si 41% 51% _ By 1% = 14 American Zinc, Lead & Smelting pf. ($25)... 2,414,000 Nov. 1. '20 $1.50 39 410% - 40% + 3% 1900 on 
’ ag e? ° = S + 3% ‘ X 
48 3 44 5914 July 2 as —_ 4 Anaconda Copper Mining Company ($50) (C). - 150,000,000 Nov. 21, '27 Q 52% 53 51 52 =e 387600 hoy 
40 % 64 70 Mar. 2 69% June 28 Ann Arbor depen copmneneoeycanseorseeeneny SE ented xe a ia a pe J nae rk a 
6S “wR se 62% Nov. 21 38 Mar. 10 Archer-Daniels-Midiana (sh:) (ADD)........ "200,000 Nov. i, °27 Te Q 57 po * S900 Bor, 
105 ae 00 112% Dee. 3 106 Mar. 10 Archer-Daniels-Midland pf ...........:0s0+0- 4,300,000 Nov. 1, ‘27 1% Q@ 112 112% 112 _— -* oO: 18Ste 
Mm 97% 9% 1% Feb. 16 Oct. 22 Armour of Delaware pf. (AMD)............. 62,918,200 Jan. 2, '28 1% Q 84% sean 7" 1 ioe ati 
27% 20 25% 13 15% Jan. 7 8 May 4 Armour & Co. of IIl., 5 “ 3 : 
retry 00 33 on ing qua. © 5% May 5 Armour & Co. of iilingis, aes ; Morin 28780573 = ° - ~ pee os ia 1 1% weber 8,600 10% 
% 86% Jan. 27 Apr. 13. Armour & Co. of Illinois pf..........-.----. 59,298,400 Jan. 2. °28 ‘ix @ 69 ont os ‘A 2,300 5% 
30 27 31% 18 55% Nov.19 21 Aph. 1 Arnold, Constable & Co. (sh.) ‘a iewal "220,538 : 31% 6 Sam OCMC ct M900 SI 
on 18% a B 4% Jan. 5 itt, guly 12 Artloom (sh.) Sia ssccctccasceestvencc ee: a oe Te 4 45% ri ao a3% — 19% 
hy 12 . 23 GMD BE. eccocccccoctccpocessesscoccescsecs . . 1 ; 
Ft i - S  RE s ad Y | eR Genstrastion (90) (ART).......-- $203,700 Sep. 30, ‘21 stige ie . ra "3 ro "i 
by oh 9 \. ssoc . . » y« os os . ~ eave 
102 102% 96 111” Dec. 2 97% Mar. 3 Associated Dry Goods ist pf... -s...cceccc 13,804.10 Dec. 1, "27 i 2 a oa oo “= é' 
108 101 «110,-s«202,—Ss14-sdDee. 2 105 Mar. 23 Associated Dry Gocds 24 pf.................. SS SE Bee 200 
47% 82 50% 44% 50% Feb. 19 35 Oct. 20 Associated Oil ($25) (ADO).................. 58,000,900 Dec. 24, ‘27 Boe 3 39% 24 38% 0% ) 
eeecccccsccs / x . » os bs q s + %& 100 
140% 116% 172 122 200 «= Aug. 25 161% Jan. 6 Atchison, To } 
0 - 6 peka & Santa Fe (A)........... 2 f J 
A ng pe. seit = duly pd a... — 5 oF ane S wanes Fe _ Soocccccesec 104/190; 900 Fes. : 4 1 ah 105 105” 108 103 . pes 
- 4 24 5 gay 14% Apr. € Atlantic Coast | ne (AX) ae ee ac cence 81,342,700 Jan. 10, '28 th SA 196% 196% 189% 193 = 5,300 193 
try «85% eT wat new. y Oe a Oe Indies 8. 8. Sf. ni... 14.978000 Jan: 3,21) 912s 1] ae S8 ae - ioe 
- ‘ - > , antic Refining (AFI)..........-.0++« * 45. 27 oO a me 900 381 j 
17% 113% 120” 115% 119” Aug.20 113% Feb. 1 Atiantle Refining pf... .lecccclcLlLLllL. 20,000 Nov. 1, °2t eS Dic ee ae | ie e100 108 & 
& rn 54 70 June 9 56% Mar.17 Atlas Powder (sh.) (APW)............ rit, "a60'308 oe ee - -- 11TH “Hage 
9% 91% 4 July 2 98 Jan. 6 Atlas Powder Df..-...-....cesccccercecee es 9,000.000 Nov. 1.2¢ "iy @ 108% som 10% 188 12 1,000 
HO 818% Abe. 7 TH June 3 ting Tack (ah) (AKO) ooo, > "95,000 > =.= a ae Ut 20 
32 2 an. : ar. Austin, Nichols & Co. (eh) Gee sctncones SD: Ss eecwnees 139 —% 2002~C*« 
Sadatiaades : omens a 41% 4% 4% a — = 800 4% 
95 87% «698 54 61 Jan. 5 26% July 26 Austin, Nichols & Co. pf 5 , . 
"3 +e * 80% Nov. 17 78% - 8 Austrian Credit Anstalt (sh.) (ACR)........ 455.000 an oe om, se 4 4 4 a7 - 200 ‘ : 
2 3 “4 3“ it Dec. 2 4% Mar.31 Auto Sales (sh.) (AU).........cecscccceccees RR ge itergtaes ‘ 80 80 78% 78% 1% 400—COti: } 
ee 18 424 Dec. 6 28 May 20 Auto Sales pf. ”capiadenten Seen coe nt 2,886,750 Dec. 30, *27 i. oe ue 14 a 2 1% 8,500 9 
.* +s 2 Nov. 25 2 Nov. uto Strop Saf. Raz., Inc. a. sh, "873 e > - y a 3,500 
tk ea RY ER RE Meio eee ie ee ate, a, ee tt i aS 
2: an. aldwin er 20.000'000 4 Pa = “> 2 — 3% 1,800 252 
4% 2 oT 1 63% 125 Oct. 4 106% Jan. 4 Baltimore & Ohio "294. Jan. 1, °28 3% SA 120% 120% 120% 120 00 , 
6TH 62% i3% 67% sk June 7 73% Jan. 3 Baltimore & Ohio } ed + erat pes 2 natRagpiceion -- et pee. = ee 3 122 122 116% 117% — 4% 70,700 116% 
3% 35446 i Gauen SS tn 6 fenger h Aree woo, ot (sh.) (BG)....... 10,000,000 Dec. 1, ‘27 - § = dag a |. 2,! 81% 
angor roostook ($50) (BNK).........++ 5,328,000 <. 79 7 a. Say ee ie 
eager ~ Jan. 1, °28 87% 72% 73% 6 6% —3 3700 | oy 
gh and low prices are sed on sales of 100-share lots except in special instances, where an asterisk (*) i i 
in common stock. xEx dividend. tPlus 14% quarterly in stock. aPayable 2%% quarterly in common stock. — that the price given is for less than that amount. {Partly extra. {Plus stock. §Payable 
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Yearly Vrice Ranges Amount Last Dividend | Ms .y 
125 1926 1927 Range STOCKS Capita! Dat Weel week's 
High Low High Low High Date Low Date and ticker abbr eviations) Stock Listed l’ayal ct Sa ( 
100 89 103 9914 June 22 101% Jan 10 nee & Aroostook pf.... TTT Jan 40 ! 
ss ° _ ee Nov. 23 390 Nov. 28 Bank of America 300,000 Jan 
es . . . Dec 6 4 Oct. 26 3ank of Commerce 25,000,000 Jan oH 
‘ ee ° ee Oct. 5 556 Oct. 29 Bank of Manhattan... «.+ 12,500,000 Jan j 
ee +: e° ee Oct. 10 650 Oct. 20 Bank of Now York & Trust...ccccocscccsccce 6,000,000 Oct . "24 4) 
73% 35 57% 40 Feb. 9 40 Jan. 6 Barnet Leather (sh.) (BLR).........-.e.e00 40,000 Aug. 15, '20 $1.54 a 
107 94% 104 102 Nov. 25 954% Mar. 31 Barnet Leather pf... * ES EN : 1,000,000 Jan [. “an 
33% 18% 33% 23% Feb. 26 20% Oct. 6 Barnsdall Corp., Class A ($25) (BDL).. ..... 28,384,675 Oct. 15, '27 86 8.600 r 
30 16 2914 22% Feb. 28 20% Oct. 7 Rarnsdall Corporation, Class B ($25). cose menneweee Oct, 15, °27 g621 , rT 
53% 38% 50% 3 1644 Nov, 23 49% Jan. 25 Bayuk Cigars, Inc. (sh.) (BY) ees 77,952 ; ‘ 6500 | 
100 93% 98 110 §=Aug, 19 101 Jan. 10 Sayuk Cigars Ist pf ar .. 2,604,800 Oct. 15, °27 1 4) 10K 
ee oe ee 170 Novy. 14 100 Feb 1 Bayuk Cigars 2d pf Mi tenesesanawecesed SSee Oct 15, °27 
-: - + . 184 June 7 14 Beacon Oil (sh.) (BCD) See a 704,000 seam my ‘ 
38% *29% %41% %41% *4H44, Dev *41% Beech Creek Railroad ($50) (BCH)....... 6,000,000 Jan 8 
77% 6C 71% 52% ‘4% Nov. 21 30% Beech-Nut Packing ($20) (BNU).......... . 7,500,000 Jan. 10, °28 ‘ +800 
115 113% 14% 114% 119 Mar. 12 114% Beech-Nut Packing pf., Class B A a Re as 1,119,500 Oct. 15, °27 l 7 11 
41% 37 39% 26 27% Jan. 7 15! Belding-Heminway (sh.) (BEG)..........-- 415,022 Jar 3, '28 ae 
ee 59% Nov. 15 49% eo ee ae ear ee 150,000 Dec. 15, '27 7 6,400 
53% 37 51% 37% 66% Sep. & 43% Bethlehem Steel (BS) , sesacdeaken 180, 1: 311,900 July 1, ’24 1! 28,700 
102 93% 105% 99 117% Nov. 29 104% Bethlehem Steel 7% pf P > iw Jar 3, °28 1 4M UJ 
a Se 42 28 De " + Blumenthal (S.) & Co. pf. (SBM) eee 2,500,000 Jteeees ° ‘ S 1.0m 
pan ° 40 Ne 3 Bloomingdale Bros. (sh.) (BBL)...........+.. 300,000 nee 0K) ul 
oA 110 104% 114 Nov. 14 1091 ED TINO: on 60030 0 6:sne seen navies . 3,880,000 Nov .. 1 7 0 
56% 53% 68% Oct. & 53% Bon-Ami, Class A (sh.) ($M) ieee 100,000 Oct. 30, '27 $ | 5 CM) ( 
q 4% 9% 4% 8% Apr. 14 44 Booth Fisheries (sh.) (BF)...........-+0+005 230,000 Apr 1, '19 i 10 
52 25 51% 34% 97% May 27 6 Ween BO OE... cise ccnceceaccensoane 4,998 600 Oct. 1, °20 1% ‘ ; 200) 
46 40% 41% 20 30% Sep. 6 8 Botany Cons Mills A (BTY)..............- 5,000,000 May 16, °26 $ 20) 
{ 44% 27 37% 24 Feb. 23 19% Sep. 27 Briggs Manufacturing (sh.) (BGI)...........+ 2,003,225 July 25, '27 7 30,000) 
1% 3 x Dec. 1 % Apr. 11 British Empire Steel (BMP) ééenaeeen a Aa? 
26 2 27 9% Dec 1 19, Apr. 21 British Empire Steel Ist pf..............ee00% 
4 6% 10% 1% Dec. 1 1 Apr. 6 British Empire Steel 2d pf...............1.... See 
15614 120% 163 133 Nov. 25 148% Feb. 11 Brooklyn Edison (BE) ‘ . . ee 
64 35% 17% Jan. 2 a3 Aug. 3 3r00klyn-Manhattan Transit (sh.) (BMT) $1 1M 
83% 12% 89% 78 Jan. 4 78% Oct. 29 Brooklyn-Manhattan Timnsit pf. (sh.).. $1.54 & } 600 
100% 73% ge Aug. 10 89% Apr. 4 Brooklyn Union Gas (sh.) (BU) a $ i 204) 14 
46% 46 4855 29% Nov. 1 30% Feb. 1 Brown Shoe (sh.) (BW) ( 4,944) + 
109 96 111 107 123 Oct. 28 109 Feb. 7 Brown Shoe pf...... tcapetbasesacee Manes 1 
49% 2 39% 24% 38% Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC)...... 500,000 75e ‘ $004) 
17% 3 18% 84 164% Dec. 10 7% Oct. 24 Brunswick Terminal & Railroad (sh.) (BK).. 87,000 , a 22 41) Is 
105 70 65 ) 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ)............6+. 3,000,000 % 4 1 
i 50 50 40 38 June 2 40 Apr. 4 Buffalo & Susquehanna pf................ .. 4,000,000 1) 4 
924% 48 87% 70 115 Mar. 10 72% Nov. 7 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 6 wm) 
98% 66% 101 94 110 Mar. 10 8 Nov.23 Buffalo, Rochester & Pittsburgh pf.......... 6,000,000 : 1 20 
134 92% 144 121 125% Jan. 20 85% June 17 Burns Brothers, Class A (sh.) (BB)......... $2 1' +O) 
39 17 wa 26% 28% Jan. 19 16% Mar. 18 Burns Brothers, Class B (sh.)......... man 5 1 5 oo 
117 113 117% 117% 120 June 16 115 Mar. 19 Dares Deethere Orie’ OF..ccccccaccosccscesese 3,508,100 
99 91% 1034 97 100 Jan. 3 90 June 20 Burns Brothers pf eke csssnssivdcs, Gee (Wd 9 
es Se os ee 140 Nov. 12 Ut) Mar. 2 Burroughs Adding Machine (sh.) (BGH) we 800,000 Zt) 14 
26 14% 34% 16% 69 Nov. 28 at Jan. 12 Bush Terminal (sh.) (BH) ps KtcaweCneenes i 2) t 
89% 80 93 86 : ® Bush Terminal deb. (BHD)... 740 
103 961% 104 9914 Bush Terminal Building pf. (B HB) 7,000,000 Jan 2, °28 iH) 
8 4% 6% 4 3utte Copper & Zinc ($5) (BC -.+. 3,000,000 Dec. 24. °26 5 i 2 Vm $ 
24% 6% 16% 7 Butte & Sunerior ($10) (BT)..............2.. 2,901,970 Dec. 31, °27 11 ,4euy 
28% 27 7 17% Butterick Company (BCK).........cccscees .. 15,802,200 Dec. 1, '26 2 ; ly 1 
44% 23 2 Byers (A. M.) Company Re. 5 ere 199,340 s 13,800 8 
100 95% 9914 ee ee SW Ma as beveaeneeendsio mace“ Se Nov | oo 
ee ° 53 By-Products Coke (sh.) (BYC ; Dex 1 100) 69 
T 65% CALIFORNIA PACKING (sh.) (Cc FF) Dex 1 $ 44} AM) 
34% 23% 29%, California Petroleum ($25) (CPU). Dec : 16,900 2 
44, 1% 1% Callahan Zinc & Lead ($20) (CM) Dec. 30, ’2¢ 7m) ! 
61% 45 AD ? 4 Calumet & Arizona ($10) (CMM) Dec. 19. "27 < 22,100 s 
18% 12% 13% 19% Nov. 23 144% July 7 Calumet & Hecla ($25) (CAH)....... Dec. 15, °2 900 Is 
» 32% 60% Aug. 10 36 Jan. 5 Canada Dry Ginger Ale (sh.) (DGL).. On 15, °27 +$ 7-0 
152% 136% 146% 219 Dec 2 165 Jan. 6 Canadian Pacific (CP)... ieee . ..260,000 000 Dec. 31, ’27 129.400 { 
eS a ate : i , Canadian Pacific, Ist paid..............-.06. Ka bac : 2. 700) uy 
57 57 60 58% Canada Southern (CSA) EE ere Aug * A yy 
ee o. oe ee Carolina, Clinchfield &-Ohio (CCL).......... 14,184,800 Oct aM 
ee ° Carolina, Clinchfield & Ohio, stamped........ 9,302,200 Oct. $1 4 
68% 24 176 621% Case (J. 1.) Threshing Machine (CTM) 13,000,000 Oct $1 SUK) 
107% 60 118% 96 Case (J. I.) Threshing Machine pf...... ..+ 13,000,000 Oct. WU 
‘ ee oe 33% 2814 Central Alloy Steel (sh.) (CES)............. 1,320,625 Jan >, 3M) 
P 107 106% Central Alloy Stee! of ; ici 10,000,000 Jar : g 
23% 14% 2% 7 Central Leather (CL)....... seacesgeiy, ee Apr. 1, '27 1 
71 49% 68% 43% Central Leather pf........... wdewosueness 1,510,500 
821 265 305 240 Central Railroad of New Jersey (JC)....- .. 27,436,800 . ” 
47% 30% 32% 10% Century Ribbon Mills (sh.) (CTY) PAI 100,000 gin 
98% 94 % 78% Century Ribbon Mills pf 3 e weseee 1,563,000 Go . 
64% 43% 73% 57% Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 $1 21.700 X, 
58% 40% 496 3614 Certain-teed Products (sn.) (CRT).......... 307 ,000 4,040 “4 
110 106% Certain-teed Products Ist pf penesecevencs See 
103 80% 100 90 Certain-teed Products 2d pf....... ee 2.675, 
2531 14 46 19 Certo Corporation (sh.)... Prrprerry TT 300,000 $1 bed 
26 8% 14 Chandler-Cleveland Motors (sh » @«<CHM)..... 280,000 . 1 1H) 
45% 20% 26% Chandler-Cleveland pf. (sh.). ion seiecee 350,000 Oct 1 7 . ~th) 
pat 618 Sep. 2 Chase National Bank ip aJereard ma aed 40,000,000 Jan "oR $ + % 210 
a, orm) De 9 Chatham Phenix National Bank........ 3,500,000 Jan 2, "28 ‘ ‘ +14 210 
. -_ ‘ 1,4) Oct 4 Chemical National Bank : — 5,000,000 Dec Re . te. i. .« x“ cae £4“wetene 
180% 29% 178% 112 118% Oct 3 Chesapeake & Ohio (CO) ; oe 117,750,900 Jan 1, 28 8 ; 19,700) 4 
130 103% 171 119 168 \ 4 Chesapeake & Ohio pf . 1,963,900 Jan 1 2k ‘ 
A ° ° ee 86% OK H Chesapeake Corporation (CHK)............. 900,000 Jan 1, ‘28 10,600 8 
10% 11% 44 if% June 21 Chicago & Alton (ALT) jnledeseseaanese 18,193,600 ‘ a 
19% 18% 6% 18% Ju 4 Chicago & Alton pf ° kbipetesa ee . 18,504,000 Jan, 16, "11 1 i 1,800 
9 5 10 4% 7% Aug. 12 4% Jan. 15 Chicago & Alton certificates of deposit...... 1,346,200 
8 6 7 7 15 June 27 11 June 25 Chicago & Alton pf. certificates..... 989,000 ‘ coe 
38% 29 37 30 51 = July 11 30% Jan. 10 Chicago & Eastern Illinois (CE). lS ae ar 2,200 
57% 40 51% 36% 84% Oct. 10 43 Jan. 6 Chicago & Eastern Illinois pf.... ai hia 051,100 ie ; 5000 
15 9 12% ™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW) a . eee 45,246,900 Feh. 15, '10 i 6,600 1 
32% 14% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western pf eer ‘ $7,173,300 July 15, °19 » oY, 12,100 
es os ‘ es 75 June 9 70% Jan. 24 Chicago, Ind. & Louisville pf. (CIL). .. 5,000,000 Jan. 10, ‘28 
16% 3% 14% 8y% 19% Sep. 15 9 Jan 4 Chicago, Mi!wavkee & St. Paut (ST)... ; 362,400 Sep 1 17 16,400 
2815 ni 2 14% 34% Sep. 14 18% Jan 3 Chicago, Milwaukee & St. Paul pf 30,120,500 Sen. .. “se 16,500 
it q 14 7 18% Sep. 15 98 Jan. 4 Chicago, Milwaukee & St. Paul ctfs ; 89 N48 900 ote ° 2 900 1 
22 12% 23% i4 4% Nov. 30 Chicago, Milwaukee & St. Paul pf. ctfs 86,186,000 . 9,400 { 
82 47% 83% 65% 97% Sep. 15 Cc hicago & Northwestern (NW) 406,400 Dec. 31 RS J 19,500 8 
120 101% 126% 118% 150 Oct 6 & Northwest pf 2.395,100 Dex "' 1 41 
128 80% 128% 94% 137% Mar. 2 Pneumatic Tool (CGG) 6 m0 sewn 300,000 Oct 27 1) 
8% 40% 71% 40% 116 July 14 Chicago, Rock Island & a (RI). 5,000 000 Dec 1 7 10,700 1° 
300 92 108 96 111% Dee 1 Chicago, Rock Island & Pacific 7% pf . De 1 7 , 109 
8915 R2 98 83% 104 Nov. 11 Chicago, Rock island & Pac ific 6% pf. 5, Dec 4) 
cd 5914 33% 57% 48 66 Feb Chicago, St. Paul, Minn. & Omaha (OM). 8,5 Aug. 20, ’2 
120% 73% 114 100 122 May 21 Chicago, St. Pa = Minn. & Omaha pf....... 11,259,300 Dec. 31, 
5D 44% 49 43 47 Oct. 19 Chicago Yellow Cab (sh.) (TXY)............ Jan 1, 2 650 1 
saggenberiianmimtaemet inna 
43, 49 66% 45 25 Childs Company (sh.) (CDI) De 1” 7 2 4) 
ire S00 3653 7 21 Chile Company ($25) (CHL) De 3) 7 26,900 
64% 62% 63% 9, 4 Christie-Brown (sh.) (CHT). No ie 3,100 
52 4814 54% 28% 6 Chrysler Corporation (sh.) (CRY) Jar 3, °38 . 1 108 0K) (if 
121% 1 108 93 Chrysler Corporation pf. (sh.)... Jan 3, °28 a j R00 
2 Cin., Sandusky & Cleve. R.R. pf. (CSC) ($50) Nov 1 7 $ 
¥ 125 125 22 City Investing (CNV) ce eccecerecceseseccce Oct ee : 
F 2 City Stores, Class A (sh.) (CSS)....... er Nov. ie 8 1) 
F st 10) City Stores, Class B (sh.) : . ; 900) 
0 140 173% 23 Cleveland, C., C. & St. Louis I oni tan 45,271,100 Oct. 20 ‘ 
120 115 09 28 Cleveland, C., C. & St. Louis pf. Oct 20, °27 
0 70% 70% : Oct Cleveland & Pittsburgh ($50) (P ania 7 1. ‘27 & 
°40" ojo 41% 41% June Cleveland & Pittsburgh the) «C ($50): Dee 1 
71% 581% 68% 60 Oct. 2 Cluett, Peatody & Co. (sh.) (CLU haweer — 192, Nov 1. °S? , . 1 3,500 2 
1 108% 136 103% Nov. 1 Cluett, Peabody & Cu. pf. itiscenkes Gee Jan 3, "28 re) 
Se Sep. 16 Coca-Cola (KO) cesauuee sien devh ee Jan. 2,°2 $ 1 9, BOO $ 
. e 137 June 9 i Coca-Cola International (KOC) , sekean Ja : $ 
er et De 1 26 Collins & Aikman Company (sh.) (CK) ag De 1 $ on wR 
ed , pe 6 1 pine pice Re EY Miloccue apanweeod 11,760, 000 Dex Ae 1 8 1 100 108 
a1, 1 9 27 12 4 Colorado Fuel & Iron (CF) 34,235,500 May 25, "2 11 ; ) S 
iio os 112” 110° 4 6 Colorado Fuel & Iron pf 2,000,000 Nov. 25, ‘27 ene 
10% 44% 961k 52 21 R84 Jan. 3 Colorado & Southern (CX) 31,000,000 Dec. 31, ‘26 4 Ou 
66% 60 74 2 77 June 1 70 Jan. 4 Colorado & Southern Ist pf ee ceccoccsoes - 8,500,000 June 30, 2 
6214 54 72 59 rt Oct. 21 68 Jan. 14 Colorado & Southern 2d pf. ......-..-..-05 June - . 
91 855, 98% May 27 §2% Feb. 11 Columbia Gas & Electric (sh.) (CG) Nov. % ) y "9,000 9) 
t 101% 98% “18%, Nov. 17 991% Jan. 24 Columbia Gas & Electric pf Nov 7 %, 1 1K) 108 
$5 70% TK Witt, No 11 6% Jan K Columbian Carbon (sh.) (CBN) 402, ‘tI 31 No 14.20 
aR. 47%; 1614 24% Dee. 8 14 June 29 Commercial Credit (sh.) (CMO) 2 680,000 Dec 4 i 4 9/000 
25% 26% 21% 234, Dee ~ 17 June 10 Commercial Credit pf. PR Dex $ ¥ , ° "on 
‘o 99% 85% 88% Dec 7 69 July 3 Commercial Credit Ist des dcnceesoesote 8,000,006 Dec $1 R8 ORK 
27% 26% 27% 20 2444 Sep. 26 18% June 15 Commercia! Credit pf. eae - 4,000,000 Dex ri i RO 
84% 50 72 54K 59% Nov. 21 41% May 4 Commercial Investment ‘Trust. (sh.) (C IT)... 443,000 Jan A 1.404 
- 100 89 95 Mar. 12 86% July 5 Commercial Investment Trust 6%% pf....... 7,030,000 Jan $1 en 
107% 100 104 97 Wiw Der 7 91 Sep, 12 Commercia] Investment 7% pf.......eeeeeees 5,640,000 Jan ‘ a1 1" 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) Indicates that the price giver y extra {Plus stock SPaya 
in common stock xEx dividend. tPlus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash F 
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Yearly l’rice Ranges Amount 7-—Last Dividend eo -—~ Rw % ~ Sat. Wed., 

1925). 1926. 27 Range.—— STOCKS Capital ate Dec. 10. Week's Week's Dec. 14, 

High. Low High. Low High. Date Low Date (aod ticker abbreviations) Stock Listed. Payable. Rate. rod. Picst, High. Low. Last Ch’ge Sales. Close. 
. oe ee 203 Sep. 10 145 Nov. 17 Commercial Solvents (sh.) (CSV).......-... 217,722 Jan. 1, °28 $2 Q 3 171% 1584 164% 2% 31,300 168 
ee ee ee 78% Oct. 7 48% May 25 Commonwealth Power Corp. (sh.) (CMP).. 1,359,573 Nov... 1, "27 T6é2%e Q 65% 62% Hi* 1% 18,300 68 
ee es ee ee 48% Nov. 2% 39 Aug. 12 Conde Nast Publications (sh. - Ss $oa¢e%e 320,000 Jan, 1, "28 he Q 48% 47% 48 + 1% 2,400 a 

i5% 29% i2% 20% Dec. 1 17% Jan. 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Oct. 30, '25 3 a 29% 26% 29 + \% 161,500 28% 
es 57 40) 88% Dec. 7 51% Jan. 27 Congress Cigar (CNG).......-seeeeseeeeees oe 350,000 Jan. 2, "28 $1.25 Q 88% 82% 8&7 + 3 41,100 83 
17 % 1 x Jan. 5 Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)....... 171,866 May 2, ‘27 60c nes ‘e - - % van 
an os a. ee 77 Sep. 28 65 Jan. 11 Connecticut Railway & Lighting (CRW) aeces 8,977,200 Nov. 15, "27 $1.12% Q 77 77 77 77 1% 20 F 
63% 2614 87% 45% 86% July 7 74% Oct. 29 Consolidated Cigar (sh.) (CGR)........-...- 250,000 Dec, 1, °27 $1.75 Q 80% 84% 80 44,400 83% 
96 79% 107% 91 106% Aug. 23 96% Aug. 11 Consolidated Cigar pf. .......ccscescececeeees 4,000,000 Dec. 1, '27 1% Q wi 101 101 101 2 100 

9% 3% 6% 1% 2% Feo. 4 % Oct. 24 Consolidated Distributors & we CGB. o<cves 1,4: Jan. 21, ’21 62%c és a my 500 y 
o7 74% «4115 87 121% Nov. 26 4 Mar. 9 Consolidated Gas (sh.) (G).......ccseeeeeeee 4,318,588 Dec. 15, °27 $1.25 Q 118% 118% 115% 116% i 37,400 116% 
oa me pai me 102 Dec. 10 93 Mar. 18 Consolidated Gas pf. (8N.).......-.c-seeeeees 1,200,000 Feb. 1, "28 $1.25 Q 101% 102 101 102 * 3,200 102 
ta 72% 68% $$ May 6 65  Aug.13 Consolidated R. R. of Cuba pf. (ocu) gate - 39,984,300 Jan. 3, "28 1% Q 71% 72% 70 x70% %, 10,600 72 
5% 2% 4% 1% 7% June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX)......----++ 1,424,904 Jan. 15 '2i —= 3% 3% iy 3% 12,800 3% 
os ‘ 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CI).........++++ 291,813 Oct. 1, ’27 $1 Q 52% 53% 48% 52% 4, 45,300 51% 
oe ° 17% ™ 104% Jan. 4 4 May 19 Continental Baking B (sh.)......--+.++-+++ « BOBRCBR «ss ccccceces ann Se 5 6% 5% 5 23,800 5% 
i ae \% 87 97% Nov. 26 72 Apr. 1 Continental Baking pf........0-seeeeeeeeeeee 51,891,500 ou. 3%, 32 $2 Q 95% 9614 v4 9614 + 6,400 95% 
93% 6% 9% 7 81% Nov. 28 58% Apr. 9 Continental Can (sh.) (CH).........--+++0+++ 307,596 Nov. 15,°27 $1.25 Q 81% 81% 79% 81% } 15.100 831 
8 114 26 117 126 June10 120 Jan. 17 Continental Can pf........+ sesceceee sen seee (112, Dec. 1, "27 1% Q 123% 128% 123% 123% , 20 ; 
140 103 144% 122% 8S Dec. 7 135 Jan. 27 Continental Insurance Company ~~) (CIS).. 10,000,000 July 10, °27 SA 248 265 248 260 4 7,900 276 
15% S'4 13% 9% 13% Jan. 6 &% Nov. 2 Continental Motors (sh.) (CMR)........-- 1,760,845 Oct. 31, ’27 20e Q 11% 11% 10% 10% 38,000 10% 
a as es 615 Dec. 2 193 Oct. 17 Corn Exchange Bank........++--.+++seereeees 11,000,000 Nov. 1, ‘27 5 Q 614 614 605 610 pt) 

42% 32% 1% 35% 8 Nov. 30 46% Jan. 1 Corn Products Refining Co. ($25 (CFG) 63,250,000 Oct, 20, °27 tie Q 66% 67 63% 65 1% 40,800 64% 

127 118% 130% 122% 139% Nov.25 128 Jan. 11 Corn Products Refining Co. pf...........+++: 25,000,000 Oct. 15, '27 1% Q 1374 137% 137% 137% , 300 
Ole 48 62 4% 119 Dec. 3 6 Jan. 3 Coty, Inc. (sh.) (COT).......ceesecccceecees 3098, Dec. 31, = $2.25 Q 117% 118 1144 117% U 12,600 117% 

es ° es 94% Nov. 30 87 July 16 Crown Willamette Ist pf. (sh.) esd Wo) acccee 200,000 Jan. 1 1% Q es es ° 94% R 2% 
64% 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company ( een ope -o- 2,908, Jan. 15 36 1 ée 20 22 20 21 800 : 
84% 64% 82% 64 96% ar. 14 76% Oct. 28 Crucible Steel Company (XA). éeéesecusees . 55,000,000 Oct. 31, '27 1% ee 87% 87% 8&3 87% 5.900 86% 
102 2 104 96 115 Sep. 14 103 Jan. 18 Crucible Steel Company pf............+++e+« 25,000,000 Dec. 31, '27 1 1125 114 112 114 be? 
14% 7% 11% 8% 10% Jan. 5 4 Oct. 21 Cuba Cane Sugar (sh.) (CS)........0+e0ee+s 500,000 nee weeee = bs 6% 6% 6% 6% A a0 7 
62% 37% 50% 35% 50% Jan. 4 28% Nov. 4 Cuba Cane Sugar pf...... ...issceeeeeeeeers 50,000,000 Apr. i, ‘21 7 és 31 31 29 29 6,500 30% 
4% 44% 53% 28% 34% Jan. 8 18% Aug. 19 Cuba Company (sh.) os Seu ctetecesosess 640, June 1, '27 The a 25% 30% 25% 26% 77.000 28 
89 &4 85 82 89 Dec. 5 79% Apr. 11 Cuba Railroad pf. (CBR)..........-+++++s+++ 10,000,000 Aug. 1, ‘27 3 SA 89 89 89 &Y + "10 R8% 
33% 20 30% 20% 28% Jan. 3 18% Nov. 4 Cubar American Sugar (63 (CBU). cccccee » oe 2e Q 20% 20% 19% 19% ° 000 20% 
101 93% 105 97% 107 July 11 97% Nov. 1 Cuban American Sugar pf........-+.+s+se0+5 » & 1% Q F ‘ 102% bi ee 
i 20 15% 18 Jan. 18 10% Nov. 10 Cuban Dominican Sugar ah) (DMS* ee eo 11% 13% 11% 12% 1.700 12% 

M ; 55 51% 58% Sep. 26 43% Apr. 8 Cudahy Packing ($50) (CUX)......-...+-++« $1 Q 4% 54%, 2% 4% 8,000 7 
oe ee ee 8% Dec a 45% Mar. 15 Curtiss Aeroplane & Motor (sh.) (CUZ) os ~~ EA 581 nat 56 3 3 m1! ; 
- es es ee 114% Dec. 10 111 Nov. 12 Curtiss Aeroplane & Motor pf...........++++ 3% SA 119% 11040 113% nae + 1 ; —— A. 
104 62 108 77% 152 Oct. 17 103 Apr. 4 Cushman’s Sons (sh.) (CHS).........+-«+++: 1 Q 137 137 133 133 . e 4,400 136 
103 101 10714 399% i20 Sep. 30 106% Jan. 5 Cushman's 7% bf bewe idishebescoasteebese 1% Q 116% 116% 116% “oO | («125 
104% 103% 107 106 Ti = a ee aaa 2 Q = 0112 < = 
59 44 i 32 35% Oct. 11 30 =Apr. 28 Cuyamel Fruit (sh. ) (CDF) $1 a HOt 49 501% R00 . 
49% 27% 46% 23% 40% Sep. 2 264% Apr. 28 DAVISON CHEMICAL (sh.) $1 ms 40% Ih, 385, "3 59.300 iix 
110 82% 110 104% 125% Nov.14 105% Jan. 3 Deere & Co. pf. (DER).............eseeceees "2 1% Q 114% «114% 0—S«s114% ‘ ~ e: ie 
29 20% 39% 27% ost Feb. 14 26% July 14 De Beers Con. M. (sh.) (DB). a: $1.45 pe 7 Tl c3 , 
160% 133% 183% 150% 230 «= June 6 171% Jan. 28 Delaware & Hudson (DH).... '27 2, Q 198 185% 18734 ) 21,400 186 
147% 9-125 153% 129 140% Nov.10 130% Oct. 22. Delaware, Lack. & Western ($50) (DL)..... 84,554,000 Oct. 20, '27 1.3 : 36 =i 2,5 : 
60 35 47 37% 67% June 9 41 Jan. 5 Denver & Rio Grande Western pf. (DGR).... 16,278,600 —......... ‘ 7 S TY 4 7 7 +308 i 
159% 110 141% 123% 168 Nov. 26 133% Jan. 21 Detroit Edison (DTE)........-..0..0...s0 005 8,962,610 Jan. 16, °28 2 Q 168 166 167 2°400 1664 
ee ee ee .* 80% Sep. 9 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH). 1,350, Jan. 15, '28 2 SA *80% "38 : 
, pe vi a a5. Oct. 4 335. June16 Detroit & Mackinac (DET)..............0++ i Seer , 45 45 45 5 a ae 
72 60 60 60 72 Oct. 15 55 Mar. 15 Detroit & Mackinac pf... <......e.c0.+00+ Jan. 3, °2 _ 65 65 65 40 
i. © dn 8 a, Mar 2 .. Mar. 29 Detroit, United Railway (DU). ---...2.0-+4 June 2° ’24 ies 7 : é *3 
y ag 2 eb. 3 FB ug. Jevoe & Raynolds A (sh.) (DRSA). Oct. 1, ‘27 Q srs ae us —_—  -- ~-eeee . 
107% 97%H_—«108 9 113. Sep. 27 101+ Jan. 6 Devoe & Raynolds ist pf. (DRS)... Oct. 1, °2 7m 6 wel on” we _— 
18 116 ee *- 147% Sep. 20 115 Feb. 28 Diamond Match (DN)........0.sseeeeeeseeeee Dec. 15, °27 2 Q 137 141% 136 136 1,870 139 
48% 21% 47% 21% 27% Jan. 5 13% Oct. 19 Dodge Brothers, Class A (sh.) (DEE)....... i " aero 7 7 s 
vi% «73% «= (80 79% 85 Feb. 14 56% Oct. 19 Dodge Brothers pf. (sh.)............-. setae $0000 Jon i323) ig OGlCCOCCOKRCdS: Dk = C 
18% «= «12 20 x 14% Nov. 25 7 June30 Dome Mines (sh.) (DO).......+...:.s..s0000 1,000, Oct. 20. °27 Be Q 13% + 244 ao. | oe 
5 2% 5% 3 5% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)........ 127000,000 Se eabies . : 8 86«1 nue 06 
RY 3% b% 4 7% Feb. 7 4 Mar. 23 Duluth, South Shore & Atlantic pf.......... UY eee * : “6% "6 * 6% 22 eae oe 
3 es ee ee 29% May 18 20 Dec. 2 Duluth Superior Traction Company (DX)....+ 3,500,000 July 1, ’27 $i te Bs % 6 o% as 7 a 
. ee ° ee 41% May 18 35 May 20 Duluth Superior Traction Company pf...... 1,500,000 Jan. 2, °28 $1 Q pu * es a Se eee : 
oe os os +: 62% Oct. 10 49 Aug. oe Dunhill International, Inc. (sh.) (DHI).. 125,000 Oct. 15, '27 $1 Q 57% 58%, aT = 1200 58 
: ; 181% © 157 343% Oct. 4 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD) 2,661,658 Dec, 15, '27 13 Q 318 319% 308 312 ; 14100 316 
104% «=O 110% 100% 116 Oct. 20 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%.......... 9,521,200 23, *2 % ; : 

112% 105 11% 111% 117% Nov.18 114% Mar. 2 Duquesne Light Ist pf., Series A (DQ)...... $0:000000 Dec. 13, “37 if 7 2 = oh 300 117 
23 8 19 8 9% Aug. 24 6 May 9 Durham Hosiery ee cen on Littell 3.730,000 Jan. 3. ’2 87ihe ; 116 116 116 4 200" 115% 
6% 43% 67 57 44% Sep. 20 2 i Se) I DIDI BE necccccenvchusstecasecccs 3,000. Aug. 4, '24 a : é i > 100 .° 

118 104% 136% 106% 1754 Sep. 20 1264 Jan. 28 EASTMAN KODAK GRE ian dcscscsecs 2,055,340 Jan. 2°°28 +$2 Q a as c 44% teens == 

115% 112 117% 115 131% Oct. 31 119% Jan. 10 Eastman Kodak pf...........+....+c+s0eeeee 6,165,700 Jan. 2, "28 1% 1Gi 16K 165% 167 4,000 166 
30% 10% 32% 23 2 June 20 21% Oct. 28 Eaton Axle & Spring (sh.) (ENX)........... 30, Nov. 1. '27 50 3 _ 120 i 128% + 3 _ 260 ae 
‘ 20% 10% 5 10% Nov.21  Eisenlohr (Otto) & Bros. ($25) (EIS)... 6,000.00 seni ghee oa 244 24% Ht 5,700 25% 
os ee 93 89 85 Sep. 8 Eisenlohr (Otto) & Bros. pf............... 2,130,000 Jan 2, °28 1% Q@ Pe xg " . 1% "8 900 - 
es ee 82% 61% 63% Jan. 13 Electric Auto Lite (sh.) (ELO)........ jnekee OT , = 
- + 16 4 13% Mar. 2 Electric Boat (sh.) (ELB).............- ee. wits ase UMS Ot =: 13,500 90% 
40% «2017S 4%H_C=<Ci«iH 16% Jan. 27 Electric Power & Light etfs. (sh.) (EL. etalap 1,727,985 ae ee 14 14H 20,800 15% 

110 100 15 99% 103% Jan. 28 Elec. P. & L, pf. allot, ctfs., 40% pd. (sh.) 139,131 ’ 2 je 3 27% 27% 20" st 6 33,900 29 

110% 100% 110% 102% 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paia' (sh.). 7,030 Jan. 3, ‘28 1% Q we ee “e red “s 
94% 89% 98% 89% 9 Jan. 21 Electric Light & Power pf. (sh.)... is 38, Jan. 3, ’28 1% Q 108% 1087 a7 111% paced da : 
78% 33 5% Nov. 4 Electric Refrigeration (sh.) (EFN)......... 1,001:245 Feb. 21) '27 50c rt - = = +% 1,100 106 
80 4% 71 634 May 3 Electric Storage Battery (sh.) (EG) 437 Jan. 3. °28 $1.25 G me We 7a 5 % + 
15 7% 16% Bl 3 ©Nov.21_ Elk Horn Coal (sh.) (BH)........ 240,000 Sep. 11, °19 752 — |lCe Se 2 — hs 
25 16 30% 21 17 Nov. 2 Elk Horn Coal pf. ($50)..........-.cccccecee 6,600,000 June 11, '23 Te .. ae we S00 ° 
oe oe 8% 6% 13 Apr. 14 3 Oct. 8 Emerson Brantingham, A (sh.) (EGM)...... = - 

+ oe . os 5 Apr. 27 1% Sep. 21 Emerson Brantingham, B (sh me! cenubiwnceen 38,063 po aaeAas sk — oh a 5% 5% — 1% 100 ‘ 
+ . 36 36 37% Mar. 16 30 July 15 Emporium-Capwell (sh.)_ (EMP)............ 360,000 Dec. 24. °27 Q - . .- 4% oe : 
hn, a a Endicott-Johnson ($50) (EJ)..............02 20,268. Jan. 1,°28 $1.25 35 23 = = 
118% 111% 120 114 125 Sep. 15 116% Jan. 5 Endicott-Johnson pf. .......sssssseccssceeee 11,850,000 Jan. 1, ’28 ix & 122% 3% ie % 4,500 = 79 
it ; 24% 19% 39% Oct. 8 21% Jan. 11 Engineers’ Public Service (sh.) (EPU)....... "782,003 ed x — 122% 122% 200 
ne . 96% % 108% Dec. 1 93% Jan. 8 Engineers’ Public Service pf. (sh.).......... 308,285 Jan. 3, 28 $1.75 Q 106% oon sr ; ioe 35% 
: sf — 93% Nov.16 84% Sep. 20 Equitable Office Building (sh.) (EQ). 213,714 Jan. 2, '28 ix Q ‘93% ‘a ee % 1,100 107 

‘ 132 38% 186 Dec. 2 118% Feb. 5 Equitable Office Building pf................. 414,300 Jan. 2, '28 1% Q a — “188” = = 181 

es 7 430 = Sep. 21 390 = Oct. 24 Bauitabte re een c. 31, 2 - 

% 26% 42 a Gaiinne aan t Oe... owe vie ete “ti - a -- ae 
ee: ee 2 -  e  e  etea ee eae 47:904,400 Apr. 8.07) 2B G% = 61% % 4,800 61 
a ae p ™ Gi% Aug. 4 o. Jan. 4 Erie 26 peso ceo eeveresereeres ~ 16,000,000 peaking 5 ieee ae —- = © 154 12,300 62% 

60% : pr. IS an Erie & Pittsburgh ($50) (BP)... 2000200077. 000, Sep. 10, 2 7 ra ¢ “a “ o 1% 1,800 60} 
*- + 25% 21% 34% Sep. 26 24% Jan. 3 Erie Steam Shovel ($5) (ERV).............. 3980, 100 Dec * oF t2ne 3 au y 24 : a SS nt 
Se ne be me 34% Sep. 26 30% Sep. 9 Erie Steam Shovel ctfs. (sh.)..............-- 1,813,000 Dec. 1°'27 62 Q pas 33% 32 323 ie 5,500 33% 
"7 1, 102, 100 113% July 22 101% Jan. 6 Erie Steam Shovel pf as m= a dn 82 32% 2 4,000 33% 
57% 48% 68 43 77% Nov. 30 50 |= Aug. 12 Sureka Vacuum Cleaner (sh.) (EU 375618 Nov. 1, ‘27 $i = Q 76% 77 74% 4 12 11,000 TY 
19% 15% 17 14% 19% Apr. 2 15% Jan. 25 exchange Buffet (sh.) (EXY)........... 250,0 27 — — 

% % %*% 2 8 Mar.30 3% Feb. 8 FAIRBANKS COMPANY an ee HEE eS l/h , 200 
ee : ee 15 May 13 3 Feb. 18 Fairbanks Company pf.............-..2.s00: 2'000,000 Sev AA : pte crs 1% 1% % 1% ' s 100 
54% «= 324 9 37% (43% May il 30% Nov.15 Fairbanks, Morse & Co. (sh. ) CPMEM).....6 "368,977 Dec. 31. °27 of 1% 11% 11% *11% 20 
110% 106% 115 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co, pf................05 7,529,400 Dee. "1. °27 te 8 33% 35% 335% 34% hs 800 34 

sa as 690 Dec. 2 655° Oct. 25 Farmers Loan & Trust © Ro RR SRAOERER SD 16,000,000 Nov. 1, 27 a 2 oe * 108 
37% = -26 47% =. 38 7 May 3 37% Jan. 17 Federal Light & Traction ($15) (FLT). 6,280,535 Jan. 3°28 {35 O  &i +> —. - 
89 2% 88 100 Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.)..... 39.374 Dec. 11°27 | 1% q 38% -_— mm Sh + MH 10,000 43 

5 3M % June16 60 Feb. 9 Federal Mining & Smelting (FS). 5,040,000 June 20,°27. $10°  .. 145 “3° aS a se Go 8% 
99% 40% 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf 1,000 5. 'O7 
z “ 34% 22 30% Jan. 10 17% Nov.14 Federal Motor Truck (sh.) ~ ea wives 6. Oee ses — 3 2 is Q MH 8K 8K 8S +1 100 94% 
ts : a: e 180 Dec. 19 93% Mar. 10 Fidelity-Phenix Fire Insurance ($25) (FPX). 10,000,000 July 11, °27 eam me om” # h 2,600 
17% 12 21% 14 14% May 31 10 Nov.30 Fifth Avenue Bus temp. ctfs. (sh.) (FNP).... 59500 Jan. 17, 28 16 + 180 171 179% 4 5.600 187% 
0” «6100, 107 96 104% Nov.17 98 Jan. 12 First National Pictures ist pf. (FNP)....... 2,350,000 Oct. 1, °2 eee. eT a a O| é 3 12 
40 38% 49% 38 20 Feb. 7 19% May li First National Stores S- ) (FST) 595,000 Jan. 3. '28 373 104% 104% 104%4 104% 4 100 105% 
28% 10% 26% 14% 20 Apr. 20 14% Oct. 13 Fisk Rubber (sh,) (FK)............... 827.119 Oct. 1. *20 ime = da, 29% 27 2914 1% 7,600 28% 
or +» 844 76% 100 Sep. 19 81. Jan. 5 Fisk Rubber Ist pf............... 17,173,708 Nov, 1. °27 -—ocmam m = + % 22,200 16 — 

5 bn] , ~ a ~ 

7 Sep. 9 94% July 5 eee Bee DEE BE GOs ocnccccssccovcs 467,! Nov, 1, '27 1% Q . ing = 96% ron 95% 

57% 52 56% 32% 68% Nov. 23 46% Feb. 1 Fleischmann Company (sh.) (F) Q ‘ — tha 

183% 89% 179% 73% 88% Apr. 1 35 Nov. 9 Foundation Company (sh.) I arias’ eet *100-000 — = = ye Q 68% 66% 68 49,200 67% 
85 684 85 55% (7% Nov.28 50 June28 Fox Film, A (sh.) (FOXA)............+... ": 400000 «Oc ine GCG «i 1,300 42 

em ar Sos on 19% +O nue: .S .~ ees. : Freakin gimen ot. | (FIs) AE REP RTIOS 4,000,008) Dec. 1. '27 * 3 11088 1103 110 — 
‘ y =A ec : an. ! reeport-Tex Peete "729.7833 c * 697 , 4 O% 4 80 a 

39% 28% 42 25% 9 Aug. 5 29% Jan. 8 GABRIEL SNUBBER, ‘A (sh.) (GRRA) RR Q 02% 8TH 100% 1% 103,400 105% 

im 2K July 20 6% Jan. 27 Gardner Motors (sh.) (GRD)...............- 155,000 % : oe |OCOO81% 1% 18,300 31% 

4 Si% 63% Dee. 10 ii Jan. 3 General American Tank Car (sh.) (GT).. 360,030 Jan. 1, '28 $i Q ase P+ 62% . — ao 

104 % 109 99% 112% Sep. 28 106% M : _ i a ni 

70 42% 94% 50 on ime. 3 @ Aus.8 Generel Amman (ASpe ‘reese! gl 110% 110% 110% + % a 

109 86% 140% 94%  #$ 144% Mar. 2 107% Aug.27 General Asphalt pf................s02....22.. 6,873,200 Dec. 1, * i, Q et 73% 16% 4% 45,600 77% 

mo uw 1D lhUWM 140° Oct. 18 118% Apr. 5 General Baking pf. (sh). (GGPR)....... 2... 90.775 Dee. 31," es" @ iw (1 | 18 "200 ; 
- - cee : 60 Nov.16 35% Dec. 9 General Cable, Class A (sh.) (GGNA)........ 550,000 (Rese iy. 8, 137% 137% - % 390 

os os 59% 46 4% Dec. 9 52 Jan. 26 General Cigar Company (sh.) (GY).......... 407.074 Nov. 1, 27 $i oO 56% bos, | 55% , 3,200 57 

ri 165 118108 2H Nov. 28 116 Jan. 15 General Cigar Company pt -.....-.0-000--~ 000,000 Dec. 1, °27 ix 9 wee we ome | Ot 17,900 73% 
ae sta ep. Jan. 27 tes. ans Oe tee o 5 ° i, 2 2 124 <A * 7 
General Electric (sh.) (GL)... ....+seceeees . 7,211,484 Jan. 27,°38 $1. Q 134% «128% «aig ~  .. vee 

11% 10% 11% 3! 11% Jan. 5 11 June2i General Electric s : a <a 

1 2 > pecial ($10)............... 2,95 an. 27, ”! 

61% 58% 59 34 47% Feb. 25 34 Apr. | General Gas & Elec., A (aa, ish.) (GGs “ th jon. BS + Q 1% 111% 11% ( ; 

- és 418% 36 46 «=6—Aug. 24 35% Apr. 1 Jeneral Gas & Electric, Class 'B (ab (GGS). 308. — Jan. 1, 2 37%c Q 37% 35% 36 x yon = 4 
110 110-118 105% 123% Nov.22 113% Mar. 22 General Gas & Electric 8% pf... A > aii e2eul Jam i'n ie 2 hae 39% 
“ -. 96 92% 105% Dec. 1 Jan. If General Gas & Electric 7% pf,"B (sh.)....-. : 48,399 «Jan. 1, "2 ix 9 105 05 s a 
100 99 100 a5 110% Oct. 7 100 Jan. 3 General Gas & Elec. 7 : * 9 4 105 105 105 " ( ony 

— 141 on 4 118% “A 9 e 7% pt. osaseeces 40,006 Jan. 1, °28 1% 108 108 1071 an 4 300 125% 

99 90 106 99 110% Dec. 6 104% Fa S Genoral eters _ _ FF Ee epr reer re 485,000, 000 Dec. 12, '27 $1.23 O 128% 130% toh, ro “Yy 1% 200 

jeneral Motors pf.........+.ssss0scseeseeeee 23,400 Feb. 1.°2 1% Q 110% 110% 110% 110% | ist “S 





High and low prices are based on 


In common stock. xEx dividend. 


sales of 100-share lots except in special instances h d 
sou Guts ote me , where an asterisk (*) indicates that the 


aPayable 2%% quarterly in common stock. bCash. 





price given is for less than that amount. 


TPartly extra. { 


Plus stock. 


§$Payable 
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ne Eentey Prive Ranges._— —_—_—_—____—____, Amount -—Last Dividend Declared.—, M Sat., Wed., 
‘ 1925. : 1926. —————1927 Range.—————_—, STOCKS Capital Date Pe De De 10 Week's Week's Dec. 14 
High. Low. High. Low. High. Date Low Date. (and ticker abbreviations) Stock Listed. Pay able Rate. riod. Firs y Last Ch'ge Sales Close 
99% 88% 105 tind 109% Dee. 7 104 Mar. 7 General Motors 6% deb. ........scccccccccsccs 7,400 Feb. Q 1 0% + 1% LOO 
i15 102. 122% 113 125! Nov. 21 118% Mar. 9 Cameral WOGSGS FF Bbc cccccccccscsccgsccesese 1 30, 8,700) Feb. ) 1 125 % 3,20 
54% 45% 5 59% Nov. 16 54% Apr. 11 General Outdoor Adv. A (sh.) (GVZA 125,000 Nov. 2 8 8 . Bi, TW) 8% 
34% 26% 39% 26% 58% Nov. 10 37 Jan, 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh. GVZCT) 642,368 Oct. 2 a, wy 4,200 
68 93% 60% 153% Sep. 7 82% Jan. 14 General Railway Signal (sh.) (GRS)......... 357,500 Jan 124 { x122 + &% 29,100 120 
105% 90% 105 103 116 Sep. 12 104 Jan. 5 General Railway Signal pf.............e++++« 2,833,000 Jan 2 110 110 + % 10 
58% 49 49 36 750=6= June 1 38 Jan. 14 General Refractories (sh.) (GRX)..... ckeeee 225,000 Oct, 2 68 7 70 +2 $4,100) 68 
a> a7 o. o° 108% Oct. 1 95% Nov. 3 Gillette Safety Razor (sh.) (GIL).........++. 2,000,000 Dec. Q 99 ) 96% 2% 6,300 103 
83 47 78% 41\% 5% Sep. 17 37% Mar. 24 Gimbel Brothers (sh.) (GI)............-. ones G2B.500 8 accccee . + 4 } 404 “% 30,400 40 
114% 102% 111% 100 108% July 14 Se. i, a I OE ion 5 bog dann tk ene iccascees 21,000,000 Nov. A 2 9 } 98 + 1% 1,200 ORY, 
26% 12% 25% 15% 22 Mar. 10 144% May 21 Glidden Company (sh.) (GLN)...........0+- 400,000 Apr. 1 » 19% % 11,200 21 
ee os oe ee 101 June 14 86 Aug. 17 Gliaden Company prior pf......cccccocsecsecs 7,192,200 Jan. 2 +4 4 94% + % ay ab 
es es ee ee 125 Oct. 19 116% Jan. 26 yold «& Stock Te lexraph CB). ccccccscscccs 5,000,000 Oct. Q *125 
51 37 56% 41% 76% Dec. 10 S Bae. OD SER TE GR) GE oa ne hc bs cicevicccnsasen 319,618 Nov. c 6Q ) 9 + 6 84,104 74% 
74% 36% 70% 39% 96% Dec. 7 42% Jan. 3 Goodrich (B. F.) (sh. ) ae aaonnn 601,710 Dec. ; Q x Rt 94% + 7% 240,800 92 
i 102 92 100 B44 111% Dec. & 95 Jan. 3 Goodrich (B. F.) Company pf.........0....+> 35, 096,000 Jan. Q 1 111 + 2%, 2,600 100 
{ ee ee ee oe 65% Sep. 26 48% Aug. 31 Goodyear Tire & Rubber (sh.) (GOR)........ 45,531 swe.6se ¢ 8 60% + 2 27,3800 IH 
‘ * * oe oe 97% Nov. 30 92% Nov. 2 Goodyear Tire & Rubber ist pf. (sh.)........ 678,542 Q ) 94 + % 2,800 9 
42 39 691% 33% 82% Sep. 29 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM) 160,000 Q i4 2% 74 2 2,000 815 
- ee 68% 47% 82 Sep. 29 58 Jan. 12 Gotham Silk Hosiery, non-voting.... a‘ 94,794 Q 4 i - 74 1% 800 ROM, 
oe es es es 122 Sep. 29 104 Jan. 26 Gotham Silk Hosiery pf........2.-sesseeeeees 4,930,000 ) 14 . . i 
A) 23 18% 21% 8 11% Nov. 19 4 Oct. 27 Gould Coupler, Class A (sh.) (GUCA)........ 175,000 8 8 iM 8 +. 300 
21% 13 36% 16% 45 May 26 31% Jan. 27. Granby Consolidated SP ss scneneseenskeuss 44,460,000 39 4 8 40) + %&% 41 
82% 60 84% 68% 103% Sep. 7 Te Jam. &@ Great Marthern pl. (GG)... 22. cccccccescccccs 74,596,900 SA Of 8 98% 2% 9s 
os - 2. es 101 = Sep. 15 85% Mar.28 Great Northern pf. certificates.........-.--- 174, 864, 100 4 9 i 97% 1% wy 
40% 3 27% 18 28% sep. 20 18 July i1 Great Northern etfs. for ore prop. (sh. a.) (om). 1, 500, 000 2 23%, 1% ) 
os - os ee 44% Sep. 21 35% Dec. 10 Great Western Sugar (sh.) (GSW).......... 1,800,000 87 7 
115% 107 118% 108% 123 Sep. 7 116% Feb. 26 Great Western Sugar pf........cccccccccccee 15,000,000 121% + % 4M) 121 
A 75 s: ee Mar. 15 80 Feb. 16 Green Bay & Western (GN). «. 2.500,000 A 8 8 s 81% . 2 
19% %U% 34% 9% 123% Dec. 10 29% Jan. 27 Greene-Cananea (GNP) ....... “LI LID 49;9821600 119% +124 208,600 113 
6 10% iY May 31 es Oct. 18 Guantanamo Sugar (sh.) (GS)............465 397,485 9% . & 7,900 0 
95% 95% 105 Nov. 15 95% Jan. 24 Guamiatateh. Baar Hb. occcccccvcccacssescese 1,917,900 Q *105 ; 10) 
36% 23 41% 25% July 2. 35% Jan. 6 Gulf, Mobile & Northern (GU)..............+ 11,072,500 9 3% 11,000 5 
109% 89% 109% 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern pf..........-.2-+0+: 11,494,400 Q 110 + 2 600 110 
5 7M 93% 51% Feb. 28 40 Oct. il Ane DONNOS BOG) COE) oc cisco cescocccsvascene 12,372,250 534 + 3% 7,200 14% 
107% 101% 109% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel ist pf..........cccccccccece 2°000,000 Q 104% + 1% 70 
P on ee ee 26% Apr. 2 22 Aug. 2 HACKENSACK WATER (925) (HWA)...... 5.125.000 Sep 27 jie «=OSA 22% 23% + % 2600 
ve ‘ a o> 29% Oct. 20 25% Apr. 9 Hackensack Water pf. ($25 : 2,378,125 Dee. : 97 1 SA *26% 
“< ° ° 2 25% Mar. 9 Hackensack Water pf. A ($25) .. 1,500,000 Dec. 1, '27 ) *28 ve 
89 42% 60% 45 8 6 Jan. 31 Hanna (M. A.) Ist pf (HNA) -.. 11.199'400 June 5 ( 69% + 4% 970 69 
ee oe oe 9 1,270 Oct. 26 Hanover National Bark..........ccesceeeees 5,000,000 Oct. » 27 6 Q 13a 
ee ee ee oe 150 Sep. 13 140 June 29 Harbison-Walker Ref. .. 36,000,000 Dec. 1, ‘27 1 Q * 14 
oe 6% ee 110 Oct. 3 106 July 19 Harbison-Walker Ref. 3, 000. 000 Oct. 20, ’27 1% Q *110 . 
ae ° 28% 26 27% Mar. 29 22% Dec. 7 Hartman Corporation, Cl. A (sh.) (HRT). Dec. 1, 50c Q 2 23% + % 800 
oo ee 30 24% 29% Apr. 18 18% Dec. 7 Hartman Corporation B.............sseeeeee: Dec. 1, 2% Stk 19 8 19% 1 8.000 19 
‘ oe 31% 30 30% Jan. 3 17 Nov. 12 Havana Electric Railway (sh.) (HN)......... oe, ee ‘ 17 oe : i 
: on es ee 2% Apr. 13 74 Nov. 7 ON Oe err 5,000,000 Dec. 1, °37 $1.50 Q 14% ' ‘ 74 % wa) 
77% 88 68 125 Oct. 5 76% Jan. 14  Helme (George W.) Company ($25) (GH). 6,000,000 Jan. 3, '28 $4 ) 11 1154 + % 100 
115 114% 116% #£«115 130 July 6 118% Jan.11 Helme (George W.) Company pf........ 4,000,000 a; 3, * 1% *128 . 
ee 49% Dec. 1 34% Dec. 7 Hershey Chocolate (sh.) (HSY)...........++. 300,000 TS ae . . i 38% 5, 8,300 6 
a oe 12% Dec. 1 70% Dec. 7 Hershey Chocolate (sh.) pf...............++- 350,000 sn. cece 1 i A 72% , 16,700 c 
7 be as - 100% Dec. 2 995% Dec. 1 Hershey Chocolate prior pf.................+. 15,000,000 a a AS 100 - 100% 900 100 
138 134 209 147 425 Oct. 31 200 Jan, 5 Sees WOO CONG Bis 06n.0'00.00006005060040066 11,000,000 Sep. 30, '27 21 Q 9 i , 4000 ee 60 
48% 27 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO)... 80,000 Oct. 15, °25 $1 27% 28% 1% 1,100 
- aa ee 40% Oct. 1k 31% June 3 Hollander (A.) & Son (sh.) (HLL)........... 200,000 62 Q 4 + % 900 
50 43 63 47% (6) Oct. 25 60 Jan. 25 ee es) 5 rae 25,116,000 M aL % 7M 
47% 34% 48%, 40 70% Nov. 7 43% Jan. 3 Household Products (sh.) 50 Q 65% Pm 1,400 6 
85 59 72 50% 175% Oct. 6 60% Jan. 11 Houston Oil (HO).......... é 49 154% 7™ 66,200 153 
31% 16% 45 27 44% Nov. 26 34% July 11 Howe Sound (sh.) (HW) $1 Q { 4 42% \ 13,700 12 
38% 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU) 14% SA 47% 52% ee 14,900 
72 6416 80 67% 9042 May 10 78 Jan. 6 Hudson & Manhattan pf..... g 2 SA 86 see 
} 139% 33% 123% 40% 91% Aug. 2 48% Jan. 24 Hudson Motor Car (sh.) (HMT)............. $1.2 Q ( 7% 72% + 3% 126,700 72% 
I 31 14% 28% 17 34% Nov. 22 16 Oct. 20 Hupp Motor Car ($10) (HUP)..............- 10,051" 899 3 Q : Y% 33% + 1% 75,00") 335 
v 125% 1 131 113% 139% Oct. 3 121% Jan. 10 ILLINOIS CENTRAL (IL)..........ecsescess 181,970,500 1% Q My 4,400 134 
125% 112% 129% 115% 140 Oct. 3 eS ee arr 22,472,600 3 SA 
78 7 80 78 84 Nov, 23 79 = Jan. 31 Illinois Central leased lines (ILLL).. ‘s . 10,000,000 2 SA 8 82 — % 10 
41% 13% 34 19% 32% Feb. 1 17% May 2 Independeat Oil & Gas (sh.) (IPX). sabe 500,000 25 Q 247 + 2% 20,200 2 
24 13 24% 15 37 Nov. 22 13 Mar. 30 Indian Motocycle (sh.) (IMY)................ 100,000 50: rl rl +1 2 Oi 16 
100 95 102% Dec. 8 or eee ee a er 1,000,000 1: Q + 6% 80 
14% 5% 13% ™% 12% Sep. 8 7% Jan. 29 Indian Refining ($10) (IRR)..............00. 3,280,340 5 8 8 8 + 3,900 8 
12% 8 12 Sep. 8 7% June20 Indian Refining certificates................. « 4,550,110 8 8 8 Ye 1,500 
110 77 104 90 112. ‘Mar. 11 ae Ee CS OE errr rt ere 2,296,400 1% + 1 200 
107% 77 105 80% 96% Apr. 2 86% Nov.15 Ingersoll Rand TR) RESP ieidnniddadanink : x yer 97 «$1.75 Q 89 K 90 + % 500) 89 
105. *105 «= #106 = #402 120° May 5 106% July 27 Ingersoll Rand 5 PERLE ON EES 2'395°00 min SA *110 . me 
50 % 43% 341% 7% Dec. 5 41 Feb. 15 Inland Steel (sh) (ILN) 1,182,799 Dec. 1, 62% Q , { 55 10,500 54% 
112 104% 11 108% 7 111 Jan. 3 BU NNGE Dive ccccsscecsesess 10,009,000 Jan. 2, ‘2 1 Q 116 
Me 28 2 i2% June 27 Inspiration Consolidated Copper ($20) (INS).. 23,639,340 Apr. 1, '27 235e Cli } rh, 19% 7.700 19% 
34% 13% BH 30% Aug. 31 Interboro Rapid Transit (IRT).............. 34,376,100. seen e ee ‘ 34 % 6,900 34 
s: “2, 21% 2 ; 11 Nov. 2 intercontinental Rubber (sh.) (IRU)......... 595,138 Oct. 1, '27 Qe «QQ 2 2 9 21% + % 52,100 20% 
24% "% 26% 9% 13% Dec. 10 6% Apr. 23 International Agricultural (sh.) (IGL)....... ER. hceareue ia 12% %, 13% + 1% 8/400 15 
85 40. 95 57 6) Feb. 14 33. Mar. 30 International Agricultural prior pf...... 10,000,000 Mar. 1, ’27 1% : 7 14 5% 5B, + 1% 3.700 63 
oe ee 56% 38% 101% Nov. 10 53% Jan. 13 Internationa! Business Machines ish.) (MN) 576,643 Jan. 10, ‘28 $1.25 2 9%, 9 7% ow %, 9.900 108 
81% 52 11% 44% 66% May 26 454% Jan. 21 International Cement (sh. , 2, Yer. 31, "! 1 ) 3,800 58 
107 102% 106 gts] 113 Dec. 2 102% Jan. 21 International Goment 3 . —_— aia ieos ecaae. bry B00 on a 2 dF Q — 2% "300 
31% 64% | Z Bs — 4 international Comb. Engineering (sh.) (IN).. 866.101 Nov. 30 50 Q " ‘ 0 + %& 179,900 54 
es : - :: c. 9 ( ict. nternational Comb. Engineering pf. (sh.). SS eS 102% 2 + 1 1,300 103% 
138% 96% 156% 112% Dec. 5 oH 18 International Harvester CH R). athe oe ..105,949.000 Jan. 15, °28 11 Q 4 238% + 2% 31,000 241 
121 113% $129 118 Dec 7 12 International Harvester pf..............-...+ 68,663,400 Dec. 1, '27 1% Q i 1 l Y, 600 
60% 56% 66% 53% Nov. 11 2 International Match pf. ($35) | PRP 47,250,000 " 80 Q 2) 88 %, 14,100 88 
14% ™% 12% 6 May 27 "28 International Mercantile Marine (M).--.---- 49,872,400 ‘ $, i 4 400 4 
52% 27 46% 27 May 31 International Mercantile Marine pf.......... 51,726,300 1% 42° 1% 19,000 40) 
48% 24% 46% 32% May 31 International Nickel ($25) (IK)............. 41,834,600 0 Q 7 f + % 116,000 733 
102 94 104% 101% June 23 international Nickel pf............ ..+-. 8, 912, 600 1 Q 108 ° a 
67% 60% 63% 44% Nov. 25 Internstional Paper Company (sh.) (IP)..... 60 Q 79% . 7 76 — 1% 51,800 rf 
99% 86 100 89 Dec. 6 International Paper 7% pf 13 Q 2 d 1 112% + % 48,900 112 
88 71 35 Dec. 7 International Paper 6% pf ‘ 1% Q i 314 104 + 1 70 TD 
33% 18 31 24 Oct. 7 20 International Rys. of Central America (IRC) 30,000;000 i 37 K, 100 39 
60% 59% 66 62 Oct. 7 29 Internationa! Rys. of Central America pf... 10,000,000 1% Q *70 eee 
37% 67 7 75 Dec. 5 63 Sep. 29 International Salt (ILS)..........-.seeeeeees 6,077,100 1 Q u i 70 - 2% 180 
ee ee oe ° Nov. 16 135% Mar. 21 International Silver CINE: “2 AERTS REE 6,080,100 1! Q . } R4% 190 + 5 1,100 
we ° Oct. 17 109 Mar. 21 International Silver 7% pf............e-eeeee 6,028,600 7 1% Q 12¢ 126 126% . 40 
144 87% 133 11a Sep. 14 122% Jan. 25 International Telephone & Telegraph (ITT). .130,198,600 Jan. 15, ‘28 1 Q 148 4 44% 149% + % 20,600 148 
4 29% 18 18% June 18 19% Jan. 31 Intertype Corporation (sh.) (IRY)........... 199,763 0) Q 27 900 
4 3% 1% 3% Feb. 3 4 Jam. 80 Bowe Comtrel GA). 1.2 -cccccsccce - 1,420,400 3% + % 480 
105 85 50% et Hee Iron Products ($10) (IMO)......... se 486,670 $1 *8: . 
ee . ee oe 48% Mar. 11 Island Creek Coal ($1) ish.) (ICR).......... 594,005 $1 Q ~ ~ wt) 3% 600 
ee ° ee ss 103 May 5 Island Creek Coal pf. (61)... .cccccccccccccees 49,866 $1.54 Q *108 i css 
16% 56% 25 53% Jan. 3 JEWEL, THA (BR.) (TW) ..ccccccccccvcccccce 120,000 . T5% 81 +4 7,800 RI 
115% 102% 127% 115% 111% July 25 SOME TAR Bho ccccccccccesecccccece ecccesces 3,640,000 1% Q f 20% 120% + % 100) 
nt ee #125 9125 ( Jan. 3 Jones Bros. Tea (70%) Keeeecadonnaen ta ee+++ 10,000,000 $2 27% 1 4,800 8 
21% 11% 194 134% Mar. 7 Sees. Be CMGRRD CIE oo on ocicncsvccesccs «+. 1,500,000 1 Q 135 . ° 
116 111% 120 114 117 Feb. 2 Jones & Laughlin Steel pf. Gis padubeceures 60,000,000 1 12° + 1% 30) 121% 
5% 12 12% July 6 Jordan Motor Car (sh.) (JJ)......c-sesceees 126,000 75 15% - %& 7,100 4 
109% 115 107% 112 Feb. 10 K. C. POWER & LT. ist pf. (sh.) (KLT)... 110,000 Jan. 1, °28 1% Q 1 ‘ 15% 116 + % 500 
51 285% 51% 34% 41% Jan. 4 Kansas City Southern (KSU)..........-+e+ 30,000,000 — naauaee 4% 6014 61% 3% 30,200 G1 
57 68 64% Jan. 7 Kansas City Southern pf............2. «sees 21,000,000 Oct. 15, '27 1 Q 72 , 7 - 900 
42% 18% 51% 33% 49 Apr. 29 Kayser (Julius) & Co. (sh.) (JKS)........-.. 197,887 Nov. 1, °27 $1 Q ( -1% 9,000 63 
12% 21% 9% Jan. 27 Kelly-Springfield Tire ($25) (KK)........... 9,096,000 Feb. 1, ‘21 3 4 2 1% 63,000 20% 
72 43 73% 45 44 Jan. 19 Kelly-Springfield Tire 6% pf...... ghenesieaas 2,950,000 July 1, ’2 1% ; RI 8 8 4 1,400 78 
74 41 74% 43% 35 Feb. 2 #£Kelly-Springfield Tire 8% pf...............+ 5,264,7 Feb. 15, '24 2 R9 ) s 2 1,600 R1 
ai ia aa ee 19 Oct. 19 Kelsey-Hayes Wheel Corporation (sh.) (KW) 398,522 Jan. 31, °28 Af Q 3 2134 23 + %& 1,200 22 
s ee ee 103 July 25 Kelsey-Hayes Wheel pf. (sh.).........-++++- 2 ety 400 Nov. 1, ‘27 1% Q ) 1% 104% - % 40 
50% 46% 64% 49% 60 Feb. 9 Kennecott Copper (sh.) (KN).............6+5 511,901 Jan. 3, ‘28 $1.2 Q R2% €2 8 82 81,600 817 
a ————— 
Cy 103 72 82% 39 45 Jan. 3 19% June 28 Kinney Company (G. : » 4 (KNX).. 60,000 $1 9 PLA 39% + 9% GOO 
1035 95 99% 85 91% Dec. 10 36 June 2 Kinney Company (G. R.) pf........ - 5,601,200 2 Q 84 + 91K +7 1,310 #1 
ee os 68 565 62 Feb. 25 49 June 16 Kraft Cheese ($25) ‘(KIERD t aa dd ban eeeND s0d-0 8,963,925 a7 Q 1% x55% + 1% 8,800 
28% 33% 15% 18 Dec, 1 10 June28 Kresge Department Stores (sh.) (KDS)..... 243,524 i : 16% - 1% 700 ! 
97% 88 93% 70% 80 Jan. 4 45 Nov. 7 Kresge Department Stores pf,........-.++++ 3,539,300 2 57% eees ’ 
i ee - 2 42% 77% Sep. 8 45% Jan. 28 Kresge (S. S.) ($10) (KG).........--eee eens 36,787,200 30 Q 6% A x72 — 4% 31,900 72! 
116 110% 114% 112% 118 July 16 110% Feb. 9 Kresge (S. S.) Company pf..........-.0+++0 2,000,000 13 Q 15% 1 4 xii7 + 3% 60 117 
p - és ee es 105% Sep. 8 59 June 9 Kress (S. H.) Company an: xX Peer ‘ 965,380 t75c Q 1¢ ) 95 7% 1,500 HT) 
(\ 0 23a 885 20% (53 Aug. 24 Jan. 22 Kuppenheimer (B.) ($5) (BKU)........... : 300,000 «Gk *46% 
100% 98Y, 103 100 110% Sep. 16 105 Jan. 22 Kuppenheimer (B.) pf..........+- 04900060000. SNenee 1% Q a“ 8 — Stenes 
178 110% 196% 146 267% June 2 173% Jan. 27 LACLEDE GAS COMPANY GB). ccccccccoss 107,000,000 Q 219 219 219 —3 600 
85 81 100% 86 130 May 7 95 Jan. 5 Laclede Gas Company pf............ oe 2,500,000 Dec. 2 SA 2% . 2 102 as 20 
én ee 24% 19% 37% Nov. 15 20% Jan. 13 Lago Oil & Transport (sh.) (L4GGO) --- 8,992,122 Aug 7% 2 33 1 5,400 
* ae 72 391% 88% Oct. 26 06 Jan. 28 Lambert Company ctfs. (sh.) (LAM) 381,250 Jan. $1.25 Q 84 8 ~ + 2% 42,100 8.55 
19 11% 14 6% 15% Dec. 7 7 Jan. 4 Lee Rubber & Tire (sh.) (LR)...... 300,006 Sep. y 14 4 + % 14,000 14 
88% 69 106 15% 137% June 9 88% Oct. 29 Lehigh Valley ($50) (LV)......cccsecsecees 60,501,700 Jan. 87 Q r ) 3 54,000 9G 
4416 37% 41% 30% 43° Nov. 9 32% Apr. 27. Lehn & Fink (sh.) (LNP)......... gracias te 275,000 Dec. The Q 8 4 8  % 11,200 3k 
eee ne 23 1™% 26 Dec. 10 19% Sep. 17 Life Savers (sh.) (LSV)........ceeee-seeeees 500,000 Jan. 4 Q 2 2 +_2 13,200 27 
92 57 103 72% ##$128 Sep. 30 87% Feb. 10 Liggett & Myers ($25) (LM)...........-.0005 21,496,400 Dec. Tin Q 122 2 22 se 1% 1,300 
89% 55% «102% 71 128 Oct. 4 86% Feb. 10 Liggett & Myers, Class B (325) —— neeaed 43,859,050 Dec. 75 2 22 2 i + & 10,500 122 
124 116% 129% 119% 136% Dec. 8 124% Jan. 27 Liggett & Myers pf... .cccccscccccccceccccce 22,512,900 Jan. 1 Q 134 i + 23 500 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that amoun fPartly extra. {Plus stock. §Payatvle 
in common stock. xEx dividend.’ tPlus 144% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 


































































































































Week's Range 


























































































































































































2%% quarterly in common ¢tock 








Yeu Anges Amount last iv ie ared Mon. Sat c 
" mr 027 Range STOCKS Capital Date Pe Dec. 3 Toe, 10 p ; 
ry w } I lial ate Low Date nd ker abbre ations) Stock Listed ay iod First, High Low Last St 
74% Apr, 26 » Oct. 28 1 Locom (sh.) (LMW) tb ae - 
De T j Sep. 1 Liquid urbonic (sh.) (LQT) 4 pt ve , 
14% Mar. 17 16% Jar ‘ y incorporated (sh.) (LW)... Wi” ° 7% 
% D ) 17 i 
112 
39% Nov. 16 2 May 2 33,988,900) “ ~~ ; 
116 Jan. 13 (107 11,306,700 anda “ 
9% Ja Ww Oct Dat) 1.136.470 we ” 2 Rw 1 \ 
Ke Riu De 4.000.000 8 87 710 S814 
2% Mar. 24 23% Jar ; , 926), 268 “tt 26 m 4 
i48 Oct 4 128 Jan. 14 117,000,000 mt 153 rT 2 
60 Mar. 18 0 om 28 135,000 2.) 2h atm y 
De ; i ‘ l4 i 378 O00 $89 3 j » (mM) 
\ 15 104 Nov. 15 MacAndrews & Forbes pf. (6) 2,815,600 1G 
Sep. 7 ; Stores «sh.) (MRY) acti — 5 R } 
; ay TT Stores pf . 1 It " 
139% 79 72 91 Sep. 7 Stores, Class B (sh.) 83 88 on 
22% 16 2914 RY Oct. 6 Porcupine ($5) (MY) ’ 2) " 
242 117 8955 ii8% May 23 s (sh (MQ: 1iHi% 1u8) ao & 
113 104 107% 113% July 19 ks Ist pf ald 111% on 
106% vy 102 107 June 9 Trucks 2d pf aed 1M shal 
141 114 122 134 Aug. 24 spanies (MK) bh.) tie " 
77% 66 68 74 Aug. 18 Companies pf... GNM, “Wo iM 
112 69% 86% ‘ N 28 H.) Co. (sh.) (MZ) is -41 NH 
ire Garden (sh.) (MSQ 514.6088 21 2 im $ 
4ti 3 (sh.) (MMX 408.1507 18 " ry 
80) *R200 Fiailroad (fou, MAH) 1.500.000 Mo 
: H » Company (sh.) (HK) ri) A> it 187 (M 18 
. H. R.)} Company pf...... 2,278,500 St : s 4 v4 
MNU) e 10,000 000 u ' 4M 
a f 3.500.000 ’ a “) GR 
(sh.) (MB) . 313,000 41% +1 4 41 
9 ectr Supply (sh.) (MSY) 129, 986 = a S100 i 
119% Elevated guaranteed (MAN) 4,336,800 On 27 Q x ald Bu to 8 
51% Elevated modified guaranteed 55,641,200 Oct a. "ae 4 Q 47 44 44-4 TM 4 
34% Shirt ($25) (MAS) 7,089,100 Der a ri Q 4%, 2 t4 4 j 
116% Shirt ist pf eee ‘ 1 ; Jan 2s , 21 
41 ric Corporation (sh.) (MNR 396 Nov. 1, '27 ec Q 9 
35 Maracaibo Oil Exploration (sh.) (MAB) . 12 14% 12 +% 41M) 
12 Street Railway «MRR) . 10,046,000 rs ne "i 
65% reet Railway prior pf 11,615,000 Jan 24 1 ‘9 “) ( ( oo 
4644 € I way pf 4,986,500 , 
reet Railway 2d pf , 4,673,000 
MO) 7 216,591 Ma 1 8 
> well (sh.) (MR) aces 345,761 et 
19 sh.) (MRT) . . 125,000 Dec > 
107% Alkali (sh.) (AKL) — ° 143.057 Jan & "i 
roo. Mathieson Alkali 2,838,200 Jan 
May De) ment Stores (MA) 28 805,100 De se 
46% Maytag Company (sh.) (MYG) . ; 1,600,000 Dec 8 MH 
% Metro-Goldwyn Pictures pf $27) (MGL) 4,716,495 Tree a 
Mexican Petroleum (MN) ° ea5 
nal, Mexican Seaboard (sh.) (MSX) 
24% Miami Copy $5) (MMP) ‘ _ 
38 Mid-Continent Petrol (sh.) (MPZ) = 
944 Mid-Continent Pe oileum pt P | 
70 * Michigan Central (MC) } 
3% 24 Jan Middle States Oil ($10) (MSO) 24,390,400 3 
1% 1% 1% aX, 1%4 Jan. 2 Middle States Oil certificates ». 408,670 ce 11 
147 96 133% 107 138 1s Apr. 11 Midland Steel Products pf. (MPO) 8 693,000 Oct. 1 we 
44% 30 9 Miller Rubber (sh.) (MRC)... 261,924 Oct. 2 =" . 
‘ 21 Milwaukee Elec. Railway & Lt. pf. (MYPr) 4,500,000 Oct 1 ; 
‘ 2% Minneapolis & St. Louis (MS) ‘ ° 2,551,100 " 
tal Minneapolis & St. Louis certificates 515,800 . ? 
6 Minneapoli St. P. & Sault St Marie (MSM) 25,206,800 Dex 17 ’ 
8  Minn., St. P. & Sault Ste. Marie pf 12,603,400 Dec. 17, “0 g 
; 5 Minn St. P. & Sault Ste. M. |. | (MSMLL). 11,2 Oct l 60 
6 Missouri, Kansas & Texas (sh.) (K) , ‘ { 
4 Missou Kansas & Texas pf $4,412,400 Nov. 1, sem 
27 4 eM Pacific (MOP) 82,839,506 “ . 
71% 3 M Pacif pf 71,800. 106 
69% 8 Montana Powe MNT) 49,623,300 
56 ® Montcomery Ward & Co. (sh.) (MOW) 1.141,2 Nov. 15, - ; 
9% Moon Motor Car (sh.) (MOO) 180,000 No 1 0 
*79 { Mort & Essex ($50) ME) . 15,000,000 July 1 “) 
4 4] Mothe Lode Coalition (sh.) (MOR 2,760,000 1 bert ‘1 
10% 19 Motion Pictures (sh.) (MPX) 175,469 June 15 ( R 
33% 16 Moto Meter Company, Class A ish.) (MMRA> LL Jan ( 
19% 3 Motor Wheel ($10) «MRW) ‘ 50 OM) Dec Ri 6% 
o Mullins Mfg. Corp. (sh.) (MNS) 100.000 Feb. Oo 
83 i4 Mullins Mfg. Corp. 8% pf 1 C0) CM) Nov Ri) 
34% 17 Munsingwear (sh.) (MUN) 200,000 Dec 4 9 
. ‘ 1 Murray Corporation of Ar a (sh.) (MUY) 299,010 , 
70% 52 NASH MOTORS (sh.) (N 2,780,000 Nov iM " 
192 143 188 150 5 Sash e, Chattanooga & St. Louis (CHA) 16,000,000 Aug. 
12% 4% 12 5 ; Nationa ne Company, sta. (sh.) (NCM) 5,000,000 Dex 1, "| 
. . 2 Nationa s Hess Co., Inc. (sh.) (NBH) 200,000 1 j 
Na 1a Hess Company pf 6,624,700 j 
102 7 ri ‘tompany ($25) (BI) 51,163,000 ) 
131% 126 8 Company pf 24 804,500 400) 
54 37% 7 19% Jan Class A ctfs. (sh.)(NCC) 1,100,000 Th ; 
20 669 Oct. 28 ank 75,000,000 =a ; 
P ee ae 4 59% May 3 Dairy Products (NIT) 1,405,308 R 800 
an 38% 42% 24 ko 20% June 27 Department Stores (sh.) (NX) 600 
2 96 97 89% 10 89% July 26 Department Stores Ist pf a 
3 34 12% 30) 17 Feb. 8&8 Distillers Products (sh.) (NAD) R00 1 
73% 37% 6 43 Mar. 22 Ne | Distillers Products pf. sh.) 9: oo 
40 _ 21% 3% June 6 19% Apr. 29 National Enameling & Stamping (sh.) (FEF GK) 155,918 Nov. 30, 1) 
BON, 76 July 5 69% Apr. 29 National Enameling & Stamping pf . 19,000,000 Ler 1 (K 
‘ oe Nov. 23 95 May 31 National Lead (LT) rr Dec } 100 ( 
e Nov. 11 1311 June 2 National Lead pf., Class A Dec. 15, 1 
Nov. 11 104% June 7 National Lead pf., Class Lb 10,327,700 Feb 5. K 
655 Oct 3 193 Nov. 2 National Park Bank encsseeeesanoeeee 10,000,000 Oct. 1 0 
38% 16% 26% Sep. 27 19% Jan. 28 National Power & Light (sh.) (NPL) 2.558, 205 Dec 1 4 SOK 
1) Nov. 18 164% Nov. 11 National Radiator Corporation (sh.) (NRC) 450,000 Dec 1 8.000 g 
oe 18 De * we Nov. It National Radiator Corporation pf. (sh.) 60,000 Nov i 200) 
3% 4% 6% Oct. 24 Aug. 25 National Railways of Mexico Ist pf. (MEX).. 28,831,000 Feb. 10 
1} 1% 4 Oct 1 1% Aug. 25 National Railways of Mexico 2d pf 124 600 "M 
bay 55% 96% Nov. 26 May 11 Nationa! Supply ($50) (NSC)... 13 950 Nov. 15 RIK) Q 
104% 104% 120 May 20 Jan. 14 National Supply pf 6 824,700 Dec 0 117 
201 116% 124% Nov. 18 July 21 National Surety Company (NSU). 15,000,000 Oct. 1 
206 208 180 Dex , Apr. 18 National Tea (sh ) (NTY> 150,000 Jan 
11% 16% 11% 19% «Dee ; June 29 Nevada Consolidated Copper (sh.) (NV) 4,854,849 Dec. 31 
113% 132% 120 159% June 3 Jan. 8 ‘ew Orleans, Texas & Mexico (NOX) 3,855,600 Dec 4 
31% 46% 36% 0 June 9 Oct. 25 New York Air Brake (sh.) (AB) 300 000 Nov 1, °2 
18 ier 7 171% Oct + Jan. 27 New York Central (CN) 421,276,300 Nov. 1, 4 
. oe i 135% Oct ; 110 June 14 New York, Chicago & St. Louis (H) 1.954.400 1% Q 128% 128% 125 
ORY 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf 32,720.00 1% Q 108 108% 
45% ig 13% 32 6% Nov. 29 Jan. 14 New York Dock (DK) 7,000,000 | ae 63% 63% 
76 52% 73 6 yn Nov. 16 Feb. 9 New York Dock pf 10,000,000 $2.50 SA 
200 161% 200 178 18 Apr. 8&8 Nov. 3 New York & Harlem ($50) (HAR) 8,638 650 $2.50 SA 175 7 a 
; . 17> May 20 Sep. 6 New York & Harlem pf, ($50).... 1 B50 $2.50 SA ! 
100% 100 *105% 102 18% Oct. 18 Jan. 17 New York, Lackawanna & Western (NL) 10,000,000 1% Q .* a 
47 28 418% 305 8% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V) 157,117,900 1% 57% 7% 500 BS 
114% Nov. 28 110% Oct +1 New York, New Haven & Hartford conv. pf 46,525,800 1% Q 112% 113% 47 115% 
#4 20% 28% 19% 41% Sep. 16 23M New York. Ontario & Western (OW) 58,113.900 $1 35% 36 FAM) 3% 
12 24 6 4 6 New York Railways pf sh.) (NRY) 184,830 ° . ti 
44% 21 284 13 } 10 New York State Railways (NST) 19.997.700 Oct. ™% m 0 mt) 
iB, 1 A, au 24 1 New York State Railways pf.......... 3,862,500 July 1% + Ww 
102 07 105% 99% 1 105 New York Steam pf. (sh.) (NSM).. 41.930 Jan. 1% Q 111% 111% 110% 111% 0 1 
° 92% 92% 6 9314 New York Steam 6% pf. (ash.). ae 50,000 Jan 1} Q 100 100% v9 100% 1) 2 
20. 27% 2914 27% 27% Niagnra Falls Power pf. ($25) (NF) 17,022,100 Oct. 4s3%ce Q : 800 8 
108% 107 111% 109 14 1124 Niagara, Lockport & Ontario Tow. pf. (NCK) 9,992,500 Oct % Q 20 
45 21% 44% 27 June 10 7% Norfolk Southern «NS) 16,000,000 Jan. be es Ooo 
151% 123% 170% 139% Nov. 25 iG Norfolk & Western (N) 139,945,700 Dex 4 Q R70 192 
aA 75% 85% 33% 0 July 25 83 June 23 Norfolk & Western pif Dec. 1 Q 88 
73 41% 67 42 Gite Oct j 15% Jan. 14 North American (sh.) (NA)........... Oct a2} Q t HO, 8 BY 4) 9 
0 16% 52% 49 ) wuty 27 0 Jan. 10 North American pf. ($50) Oct 7D Q ” 4 3% K93% mH) 
WY 9416 97 91% 105 Oct 4 96% Jan 6 North American Edison pf. «NAE) (sh.) Dec $1.50 Q 104% 104% 103% 14g 4 
¥ Sep. 13 47% Jan. 15 Northwest Telegrapn ($50) (NWT) July $1.50 SA ) a) ms) a { 
sO 78% gna, 79% eh Nov. 23 81 Mar. | Nortmern Central ($50) (NNX).. July $2 SA “86! 
78M “ey 82! 65% WH De ; 78 Jan. 19 Northern Pacific (NP) . , Feb Ik Q 12 102 $e) a 1.900 aS 
‘ W9% Dec } R4 July 1 Northern Pacific certificates 175,350,600 Feb 1% Q 98 wa] 9T 7 4.300 ot 
18% - 4% o% , Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) (NRT) 1,500,000 July 20e 3% ‘ $ 1% 1) 
Hich and .-w > 4° based on sales of 100-share lots except in special instances, where an asteriak (*) indicates that the price given is for leas than that amount Partly extra ‘ u s$Paruabl 
nm conmon s* x dividend true 14% quarterly in atock aPayable bCash 
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erage —Yearly Price Ranges — Amount -—tLast Dividend Declare M 
1925. 1926. ———1927 Range STOCKS Capital Date Pe De 
High Low. High. Low High. Date Low Date (and ticker abbreviations) Stock Listed Payable Rate r } 
85 79 89 72 75 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf.......... 1,054,600 hae, 1. 4 1% 
} 181% 8 17% 12% 13 «Jan. 19 9 Nov. 29 Nunnally Company (sh.) (NNY)...........-++ 160,000 June 30, vin A 
, 33% 3 30 44% June 3 31% Jan. 28 OfL, WELL SUPPLY ($25) (OWY)......... 9,390,625 Jan. 2, rif 
105 108% 109 104% 110 June 3 102% Mar. 1 oi ge pra ere infin 6,790,000 Nov. 1, 1% ( 
ee oe 22% 12 7% June il 11 Mar. 26 Omnibus Corporation (sh.) (BUZ) Pobsebeeone 623,612 ar ee 4a 
“ 2. 9814 88 99%, May 23 814% Mar. 9 Omnibus Corporation pf................ 882,300 Jan. 1, ‘28 2 } 
33 41% 63% 47 79 =~Nov. 15 5814 Feb. 8 Oppenheim, Collins & Co. (sh.) (OPS)....... 94,565 Nov. $1 
32% 25% 33%  j%27% j%$§}3}4° Apr. 7 24% Sep. 2 Orpheum Circuit ($1) (OPX).......... sees 349,170 Jan. 2 16 2 M 
! 17 98 105 101 108% June 2 102% Nov. 9 Orpheum Circuit pf.. ... 6,415,000 Jan 2, °28 2 ) 02 
140% 87% 136 106 155% Oct. 3 103. Feb. 2 Otis Elevator ($50) (OT)............ .sssee- 21,540,650 Oct. 15, °27 $1.51 Q 149 
112 101 108% 102% 124% Aug. 2 wa. S Se gOS eer ere 6,500,000 Jan. 15, ‘28 $1 21 

“ 15% 8 14% 8 12% June 6 7% Feb. 10 Otis Steel (sh.) (OST).. ........cccccccccece 741,802 : 1 
+s +. 74 63 91 Nov. 23 61% Feb. 8 Otis Steel prior pf I Ee ee 11,716,700 Jan. 28 1 851% 
57 49% 55% 44 84% Nov. 23 52% Jan. 24 Outlet Company m. RS OER EE 00,000 Nov, 1, '27 7x 83% 
100 98 107% 97% 114% Oct. 19 107 Jan. 27 ee de eee déeeanes “sanee 3,500,000 Nov. 1, °27 1% 4 
pet 42% 90% 53% 85% Dec. 1 75% Jan. 10 Owens Bottle ($25) (OB)...... - 18,301,975 Jan. 28 $1.75 x4 
115 110% £117 112 120 May 18 115 Jan. 12 CE SND 1 6 6.6.0.0 ccsnssdessicvcecevance 4,054,900 Jan. 1, °28 
40% 20 48 15 33 Nov. 30 H PACiFiC COAST (P x) 7,000,000 Nov. 1, ‘20 i 24 
73 64 7 72% 70 Nov. 29 Pacific Coast Ist pf. ... 1,525,000 Nov. 1, ‘27 1% 2 
34 34% 57% 40 40 Nov. 30 UO ST ee er 4,000,000 Feb. 2, ’27 $1 
- es * os 465 Nov. 28 Pacific Gas & Electric ($25) eo Ras seuswevs 64,568,225 Oct. 15, '27 50e + 
59 59 35% 33% 41 Jan. 17 Pacific Mills (PFS)........ . 40,000,000 Dec. 1, °25 T5c 

2 sac 33 1 1 June 1 Pacific Oil stubs (sh.) (PY)..........2.se0es 3.500,000 «= accccsecs 1 
118 94 135 116 161 Oct. 3 Pacific Telephone & Tele graph ie  ataehaleasi: 103,000,000 Sep. 30, '27 13 . 49 
103% 92% 107 101% 116 Oct. 27 Pacific Telephone & Telegraph pt............ 82, ,000 Oct. 15, °27 1% Q 

2% 15 45% 51% 48 Dec. 10 Packard Motor Car Company ($10) (PAIK).. 30,042,640 Dec. 31, '27 40K M 1% 

17% 28% 9 18% Dec. 9 Paige-Detroit Motor Car (sh.) (PDD).. abe 845,486 Oct on $x 14 
an 59% 76% 56% 65% Jan. 19 Pan-American vet. & Trans. ($50) (PP)..... 48,807 ,500 Oct. 20, '27 $1 4 
Ray 60% 78% 56% 66% Jan. 20 Pan-American, Class B ($50) (PPB)*......... 121,096,800 Oct. 20, '27 $1 4t 
49% 37% 46 30 37% Jan. 24 Pan-American West. Pet., Cl.B (sh.)(PP we "400,000 = Jan. 30, °27 50 19 

6% 2% 32 4% 18% Jan. 17 Panhandl« Prod. & Refining (sh.) (PDF atte, sees ee ‘ 4 
60% 37 99% 51 3 Nov. 16 : Panhandle Prod. & Refining pf............... 2,935,200 July <°, 23 : 80 
114% 90 127% 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh.) (FF) ‘ 589,576 Oct he $2 Q 109 
120 103% 124% 115 124% Jan. 12 114% July 28 Paramount-Famous-Lasky pf. ............... 7,744,800 Nov. 1, '27 $2 Q 21 
35% 25 2843 18% 46% Oct. 10 20 Jan. 27 Pask & Filters Gah.) (PIE). 60. cccccssccsnce 200,000 a ‘ 7 

? ° By 5% 8 Mar. 4 § Jan, 3 Park Utah Consolidated Mines ($1) (PUC).. 2 093, 500 Oct i, “ae 20. Q 7 

oe oe i2 June 17 4 Sep. 23 Pee BD. GUL) CP Ree dcccccccccccccscs | «©=©6UTEE ht eececes 

aie ae 43% June 17 20 Sep. 20 Pathe Exchange pf., Class A (sf.,........... Nov 7 $1 2 

~-" 31% 23% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($20) (PAE).. Oct. 15, '27 97 24 
28 17 24 16% 32 Jan. 8 20 Apr. 29 Peerless Motor Corvoration ($59) (PSS)...... i3. 429, 450 : : »4 

ae oe oe ee 27 May 9 19% Sep. 29 Penick & Ford (sh.) (PFK).......ccccsccossses 433,773 Oct. a 5 
05% 1 104 106 May 11 100% Apr. 9 rr ne eee 3,340,000 Jan "28 1 
26% 12% 19 7 25% May 27 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8.630,500 Nov. 10, ’25 $ 4 
oe oe 41 38 3 Jan. 13 22% Nov. 19 FPenunsyivania Dixie Cement (sh.) (PXC)..... 400,000 Jan 3, °28 Wc ) 24% 
= ia 100% 99 100 May 14 91 Sep. 7 Pennsyivania Dixie Cement pf. A............ 3,000,000 Dec. 15, '27 1% ) 

35% 42% 57% 48) 68 Oct. 4 56% Jan. 3 Pennsylvania Railroad ($50) (PA)...... ia “48: 296,400 Nov. 30, ‘27 8714 65% 
122% 112 131 117 168% Nov. 30 126 Jan, 14 Peopie’s Gas, Chicago (PO).....cccsccsccccce 50,929,800 Oct. iT, '27 2 Q 64 
21 13% 15% 46% July 20 20 Jan. 25 Pearse. B- RSSTR CPT) 2 « cvcccccccscccsscvces 19,000 ,000 3 
85% 61% 122 67 140% June 1 114% Jan. 6 Pere Marquette (PQ)..........cccsceees ... 45,046,000 Jan 3, °28 1 ; 
89% 78 96 79 49 Dec. 1 93 Jan. 22 Pere Marquette prior pf........c.ccscscccces 11,200,000 Feb. 1, '28 1% 7 
79% 68% 91% 70% 97 Dec. 8 ae ee errr ree 12,429,000 Feb. 1, ‘28 1 7 

. ee ee oe 23 Feb. 23 3 Feb, 23 Pettibone-Mulliken (PKK) .........0.0eeeseeee 7,000,000 nxesa 
a) ae ae 100% May 4 90 May 12 Pettibune-Mulliken 7% cum. pf. (sh.) a 544.000 Oct, 1, '27 1% Q 
58% 51% 91 59% 140 Dec. 6 854% Jan. 18 Philadelphia Company ($50) (PH)........... 47,915,600 Oct. 31, '27 $1 Q 34 
4y 45% 51% 45 53% Sep. 21 50 Jan. 6 Philadelphia Company 6% pf. ($50).......... 15,411,000 Nov: 1, '27 $1.50 SA 2 

7 37" 39 36 47 Oct. 21 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... 1,442,450 Nov. 1, °27 $1.25 SA 44 
os a o« ee 56 July 15 53 Mar. 11 Philadelphia Rapid Transit ($50) (PV)...... 30,000,000 Oct. 31, °27 $ Q 

: <s . 50 Sep. ¥ 50 Sep. 98 Philadelphia Rapid Transit pf. ($50)........ 22,964,000 Nov. 1, °27 $1.75 SA 

52% 37% ABM, 36% 47% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 ; eee { 
} 52% 38 46% 36% 47 Mar. 4 37% June 30 Phila. & Reading Coal & Iron (sh.) (ctfs.)... 1,400,000 § 
25% 12% 41 16 41% Jan. 10 18 Sep. 27 Philip Morris Co. ($50) (PPS)........... ... 2,700,000 July 2, °24 5 

ly 51 55 45 57% Oct. 26 47 Jan. 3 Penees CH.) CES). se cccccccsccsccenese 85,000 Dec. 1, ’27 $1 
95% 81 85 80 103% Sep. 17 83 June 10 DD. -.<cdscaone sondanpessecesous 1,975,000 Nov. 1, °27 1% 

. 4 47% 36% 57% 40 60% Feb. 16 36% Oct. 8 Punnee Petroloum (ah.) (PR)... ccccccrtscoses 2,406, 7945 Jan. 5, "2s Te 4 
4215 18 46% 31 52% Aug. 2 38% Oct. 25 Phoenix Hosiery ($3) (PXY).....ccccsccccces 75,000 4 
99 84 103 vt 107% July 9% 103 Jan. 5 Phoenix Hosiery pf.. OE: yee ae ... 4,000,000 Dec. 1, ‘27 1 
47% 10% 43% 19 23% Mar. 8 9% Oct. 17 Pierce-Arrow Motor (sh.) (PZ).........:.... 328,750 Ma; 1, 19 $1.2 

43 127% 76% 102 Jan. 3 37% Oct. 19 re ro 10,000,000 July 1, °27 $2 49 

3% 1% 1% % June 22 % Mar. 25 Pierce Oil ($25) SINS. 5.6 cats sameinneeeae .+. 29,622,925 
40 20% 27% 11% June 22 13% Mar. 24 PROTCS OM Fo ccc cccccccssccsecccvecccscesacse 15,000,000 Feb 1, 

8% 4% 7 2% June 20 2% Mar. 22 Pierce Petroleum (sh.) (PP x Ws ase aie epee 2,500,000 
ae a ee ad Aug. 25 30% Nov. 28 Pillsbury Flour Mills (sh.) (PSY PRES 400,000 41K 
és ae ee ee Oct. 13 104 Aug. 27 PY Pe SO oo onc cncedscednecnses 6,000,000 1 ( 
~ ee ee ee Sep. 1 103% Aug. 16 Pitts., Cincinnati, Chicago & St. L. (PCC)... 68,022,700 2% SA 
Ah 37% 42% 29 June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)...... 40,000,090 Oct. 25, 24 1 
99 80 85 70 Sep. 13 70% Mar. 10 Pittsburgh Coal of Pennsylvania pf......... 35,000,000 Jan 26 1} 

135 134 136 136 Sep. 2 142% Apr. 18 Pittsbursh, Fort Wayne & Chicago (FW)... 86,812,800 Oct 27 1% 

148% 139% 150% 143% 166 Nov. 26 147 Mar.12 Pittsburgh, Fort Wayne é. ,Cateage | er 19,714,300 Oct. 4, '27 73 

102% v5 100% 94 101 Jan. 18 95 Nov. 23 Pittsburgh Steel pf. (PG Pr).............0. 10°500,000 Pies 1’ 97 1 + 

63% 30 63% 39 55 June 7 30% Apr. 29 Pittsburgh Term Coal (pp T) oA peseedeser ends 12,000,000 x 

88%, 7 92% 80% 85% Jan. 19 74 Apr. 29 Pacer TOT. COR) DE. csccccvccccccessecs 8,452,700 Mar 1, 27 1 

123 135% 85 174 May 24 122 Mar. 7 Pittsburgh & West Virginia (PW) ... 30,500,000 Oct. 31, 1% Q 

oe = on ee 161 Nov. 22 146% June 3 Pittsburgh, Young. & Ash. pf. (F pageant 9,100,000 Dec. 1, 13 
‘ e ee 52% June 3 5216 June Pitts., McKeesport & Youg sh. ($50) (PMY). 4.000.000 July 3. $1.5 

y a ea 89 Dec 7 65 Aug. 19 Porto Rjcan-Am.,. Tob. Co. ‘‘A"’ RYT **A’’).. 10,187,500 Jan. 10, Q B+ 

a oe 44% Dec. 10 15 Aug. 23 Porto Rican-Am. Tobacco B (sh.)............ 82,440 din 

121 64% 24% 75% 126 Sep. 16 92% Mar. 16 Postum Company (sh.) (PS) aa 1,597,663 Nov 37 $1.25 

- oe 44 34% 7 Aug. 26 36% Feb. 5 Pressed Steel Car Company (PSL) 12,457,000 
ie 87% 77% 92% May 12 76% Feb. 5 Pressed Steel Car pf SEAR ae ae 14,895,100 Dec 1 88 
32% 12% 20% il 33% May 4 16% Jan. 5 Producers & Refiners ($50) (PFN).......... 37,450,850 Sep Uc 
47% 7 41% 30% 50 Feb. 9 36% Jan. 6 Producers & Refiners pf. ($50). 2,845,350 May R71 
ie oe ee oe 71 Sep. 6 35 Feb. 14 Prophylactic Brush Co. (sh.) (P ¥ Y). 100. 000) Oct 5f 
100% 92% 104% 97 110% Dec 1 102 Jan. 4 Public Service Electric & Gas pf. (P EG) Dec 1! ) 

f - 33% 30% 46% Sep. 26 32 Jan. 6 Public Service Corporation, NX. J. (sh.) (PUB) 613 Sep At Q 4 
106 99 110 103% 120% Nov. 23 108% Jan. 5 Public Service Corporation, N. J. 7% pf..... 28 908000 Sep 15 ( 

119 109 124% 115 135% Nov. 11 125 Jan. 10 Public Service Corporation, N. J. 8% pf...... 21,531,200 Sep Q 

yet Py] 101 96% 105 Nov. 12 98% Feb. 19 Public Service Corporation, N. J. 6% pf .. 40,887,500 No 1 M 

173% 129 199% 145% 195% May 25 150 July 29 Pullman Company (PU) cae aee J 11 

a id Px me 84% Dec. 1 73% Aug. 17 Pullman Corporation (sh.)........ 7 $1 ~ 
47 33 49% 33 46% Jan. 3 27 Oct. 22 Punta Alegre Sutar ($50) (PQS)............. 19,745,590 j $1.25 

% 25% 31 25% 33% Mar. 4 25 Oct. 15 Pure Oi] Compauy ($25) (FUY)............. 75,959, 250 Dec 373 
ie 1 112% 106 115% Dec. 7 111% Jan. 11 Pure Oil Company pf....... ip saetan ee 13,000,000 Jan 

és . 47 63 Nov. 3 46% Jan. 20 Purity Bakeries, Class A ($25) ay | 4,124,775 Dec 8 

o% $4 41% 98% Nov. 21 41% Jan. 3 Purity Bakeries, Class B (sh.)..............+. 210,826 Dec Oc 1 

es 103 99 110 Nov. 12 101% Jan. 8 Purity Bakeries pf... .. ..cccccccccccoscccecs 5,492,500 1% 

17 39% 61% 32 101 Dec 1 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA). 1,107,518 4 
34 45 33% 44% a7 Novy. 29 49 May 3 Radio Corp of America pf. ($50)............. 18,168,550 Jan i on 87 t 
14% 68 17 71% 85 Oct. 20 74 Jan. 4 Railroad Securities Ill. Cent. stk. etfs. (RSY) 8,000,000 July 1, ‘27 SA 8 
39% 32% 41% 32% 46 Apr. 24 40 Jan. 5 Rand Mines (sh.) (RDM)..... aaah eae 11,794 Aug. 20, °2 $1.5 SA 

91% 101% 79 123% June 9 94 Jan. 4 SE BED GRR s sow cvccncdassdevasece 70,000,000 $1 Q 110 
41 35 42 39% 43 Jov. 19 49% Jan. 13 Reading Ist pf. ($50)....... 28.000,000 50 ) $ 
44% 36% 45% 40 m0 Feb. ié 433, Jan. 12 Oe. ee eee 42,000,000 0 4 

é 7 50% 37% 49 Apr. 20 20% Nov. 1 eal Silk Hosiery (RSH) 2.000.000 $1 { 

. rv 100 93% 99 Mar. 2 80 Tune 1 Reai Slik Hosiery pf................ 2 Jan 1, "28 1 Q 
60% 43 56 39% 80% Dec. 10 38% Jan. 21 Reid Ice Cream Corporation (sh.) (RS)..... Oct. 1, '27 7 Q j 
100 92 100 95% 111 Nov. 7 7 May 17 Reid Ice Cream pf.......... a PEE LIT Dec 1, °27 7 Q 
28% 10 18% ™% 9 Jan. 10 5% July 23 Reis (R.) & Co. Se AE ctdéncscnsisncssn Ee 3 _ Sewescece : 2 
94% 63 85 74% 73% Jan. 25 42 July 5 “ete Oe AR eee Oct 1% Q 

ae ee ee oo 47% June 9 20% Nov. 4 Remington-Rand, Inc. (RR)..............++. Oct. 40c Q 4 

oe o6 ee oe 102% Apr. 25 87% Nov. 4 Remington-Rand Ist pf. (sh.) Jan 13 ) m 

‘ es en oe 110 Apr. 25 90 Oct. 29 Remington-Rand 2d pf. (sh.)................. Jan 2 Q #8 
109) 100 118 106 117% Feb. 10 100 Oct. 15 Remington Typewriter ist pf. (REM)........ 9,3 Jan 1% Q 

} 118% 103 115 105 126 Apr. 25 105 Oct. 13 Remington Typewriter 2d pf................. 2 093. 800 Jan 2 Q 

} 20 *116 *127 *122 145 Oct. 28 136 Apr. 5 Rensselaer & Saratoga (RNS)............... 10,000 ,000 July 4 SA 

Lp KASS 42% 63% 75% Mar. 11 53. Oct. 28 Republic Iron # Steel Company (RBC)...... Fay pony} Dec $1 Q tif 
oO 84% 99 91% 106 May 26 96% Jan. 3 Republic Iron & Steel Company pf........... Jan 1% Q 10k 
18 & 10% AM 13 Dec. 16 4 Feb. 21 Reynolds Svring (sh.) (RSA)............... mere May 23c¢ 9 

. e - oe 193% Nov. 25 134% Mar. 24 Reynolds Tobacco. Ciass A ($25) (ae 10,000,000 Jan $2.75 19 

aia 160 Nov, 21 98% Feb. 24 Reynolds Tobacco, Class B ($25)............ ),000,000 Jan $2.75 1A7 
i| 97% 85 00 16% 194 Oct. 28 74 Jan. 13 Rossia Insurance Company ($25) (ROS)...... 1,600,000 Jan $1 13 

57% 48% 57% 47% 54% Feb. 9 44% July 27 Royal Dutch, New York (sh.) (RD)......... 614,405 Aug $1.80 a 

f\ 62% 42 61% 42 69 May 27 43 Jan. 7 SS Ait WE Mn oot a tos nenceccsd c 57, J $1 Q 
52h, 35% 43% 36% Mar. 4 36 May 23 -. Joseph Lead ($10) (JO) Dec tT5c Q 4 
102% 357% 108% 5 117% June 2 100% Jan. 6 t. Louis-San Francisco (FN)............+.. Jan ‘2 Q 1114 i 
92 76 % 83% 104 July 11 96 Jan. 26 St. Louis-San Francisco pf...............+> Feb 11 Q x j 
69% 43% 74 57% 93 June 17 61 Jan. 6 St. Louis Southwestern (SS)................. SE errr Fi 81% 
78% 70% 80% 72 91% Nov. 25 76% Jan. 8 St. Louis Southwestern pf................... 19,893,700 Dec 1 2 90% 
108% 4814 102% 67% 72% Mar. 5 43% Oct. 25 ROE ee 9,239,300 Sep 1 . 78 

jhe 52% 42% 37 Sep. 8 47 Feb. 23 Schulte Retail Stores (sh.) (SHO). 1,116,152 Dec 87%e Q 51 
118 110 120 112% 123 Aug. 5 116% Jan. 22 Schulte Retail Stores pf......... .. 9,425,000 Jan 12¢ 
54% 20% 51 27% 41% Feb. 17 28% Mar. 31 Se Wee SAD CID 0 occ ss cccswcseseseson CS errr 31 

51% 35 ARS, 31% 45% July 25 32% Apr. 28 ee TR RE, 4 howe cc adescsnsacdecves 23,894.100 Aug. 15, "14 1 401 
16% 13% 14% 12% 13% Nov. 18 8% Sep. 9 Seagrave Corporation Oe CD 600.06 scnsne 112,026 Oct. 20, '27 30c Q D4 
oa pa 58% 44% % Dec. 5 St Jan. 17 Sears, Roebuck & Co. (SK)........ccccess . 4,200,000 Nov 3, Se 62%4c ? RIM 

11 9 10% 2% 8% Jan. 10 1 June 30 Seneca Copper (sh.) (SEN)..............46- a” . w.teheses OX 

sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that 


High and low prices are based on 


wu common stock. xEx dividend. 








tus 1%% quarterly in stock. 





aPaya!! 


» 2%% quarterly in common stock 


bCash. 


| Stock Transactions—New York Stock Exchange—Continued 


Wed 
Dec. 14 


Close 


Week Week's 
Cn' ge Sales 


4 1%) ” 

4 Tr 

st 107 

are 8,800 in 
200 

3,400 754 

1%, 7.000 “th 





100 
1 4,41) 
c 300 
8.800 igi 
2,400 Mil, 
Di. 400 83 

1m 114 
1 6,600 Md 





20 
10) 
90 
3,000 


3.500 1! 
4m) 





+ 4% 152,700 7 
172,800 
13 15,000 
4 99 pO) 
i 3,000 
1 
1m 
G 12,800 

1,900 





6,200 
t+ % 18,100 

iy, 1,500 
6,7 
6,200 
6,200 
2,700 





% 1,4 





3 7.700 

95 
64 
162% 


16,800 
9,800 

200 
en T00 
20) 
200 





4 91 2,200 149 
R00 521 
210 47 


, 49,900 +) 
%, 1,200 38% 








1,000 a 


4 6,000 Hy 
1% 1,000 40% 
+ 2 10 

\% 7,800 14 
2 5,000 49 





1,900 &, 
1 300 
3,10) 
11,200 3 
ot) 10 


1% * 6,900 
“ 900 





10 163 
200 
300 
200 3714 


on %. 1, 


2% 12,600 
74,300 





43,200 
3 1,000 
u 400 R7%, 
+ % 10,300 - 
Me 150 
4 50 
_ x, 800 
\y, 10,400 
1% 100 


42% 














eeeees 134 
2,100 
1% 3,850 814% 
600 30% 
10,800 25%. 
% 400 ; 

%, 3,400 
1 


7,800 911 





+ %&% 390 1073 
7% 36,500 R64 

a 600 

e 4 690 





; 
t 


80 
79 


we Sa 

? * 
t: 
'= 
= 


+ 
x 
x 
1 


22,200 
700 
100 


231 
941 


ak 





a 1,400 471 


, 13,000 
1% 10,200 
% 100 





2% 13,500 78) 

2 200 

+ 5K 15,00 
% 9,500 
160 
8,100 303 
14 3.un) 381 
M 1,8) 13! 
by 138,900 ht 
% 6,800 2 





{Plus stock. §Payabl 
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Stock Transactions—New York Stock Exchange—Continued 
















































































































































































































































































Week's Range -_——~, 
Amount -—Last Dividend Declared Mon., Sa Wed., 
2TOCcKS Capital Date > + De if eek De i4 
¢ abbrey tions) Stock Listed Rate t High Low Last Sale se 
' G.) (sh.) (FHKE? ‘ 350,000 An 94% Si 92 Ri? “ 
rans, & Trading (sh.) (SH) 77,020 $1.45 13% 43 i 100 1° 
nion Oi! (sh.) (SUX).......--6+> . 10,000,000 Jn at = SM) 4 
Theatre (sh.) (SHU) P 168,760 $1.25 iy bboy tis 900 
Petroleum (30) (SV}.......--eeeeeees 7,208,080 ec =4 21% 234% 4, 1K 
Company (sh.) (SIM) seeeccees 1,000,000 ie 1% H% 9 116 6 
Consolidated Oil (sh.) (SC) 4.501.475 Oe 17% tits 7 Oo ; 
Consolidated Oj pf - 16,604 $2 10 99% 100 Qa) , 
rE) Sscece . 27,396,590 Dec. 15, °27 50c 26% 20% 25% 244 vi 5% 
¢ Iron (SLS) . 10,000,000 Dec 20, 27 1's 7 117 117 117 10 a 
Steel & Iron pf ito 6,700,000 Jan. 3. '28 1% 110 L/ 
Company (sh.) (SNI)... ‘ 129,780 Coceccces oe 13% 12% 12% 600 ) 
z pf. (sh.).... bres em. 60,000 saceuwe - 7 $j $y 40K) 
orto Rico Sugar (sh.) (PSU) 677,941 Jan. 3. ‘28 We Bly TH (3H 4.900 iwi } 
Rico Sugar pt ai > 1,000 Jan $, 28 2 ey b+ x 144 ) 
California Edison ($25) (S 77.2 Nov 15, °27 0c 41 41 1 4) $15 
Class A ‘sh.) (SD) ay 162,500 Jan. 31, ‘27 19, 21% 800 24% 4 
i Class B (sh.) . i% s%& _ 5 EMM he i 
Pacifie (SX) Jan , 28 120 124 ! 4K 123% 
Railway (SZ) Feb 1 28 141% 140% 4M 4 
Railway pf... Sh IS Jan. 16, "28 peng, wt > 10 
Railwa» Mobile & Ohio ctfs. (SRM) Oct 1 7 4) 90 ’ * 
(A. G & Br Ist pf. (SPG) Dec. 1, ‘27 *1101 
ce hh.) ¢ ) ‘ eaeertae ° *10% 
Co. pf pat? . 4,500,000 Dec . a *77 
er Manufacturing (sh.) (£3Y) ° 313,750 ad 2 2 81) 
Manufact 2,800,000 Jar s, 28 1 
tas & (sh.) (SG) y 72 Jan a 28 i2\y "4 xrGO > OM 9 
tandard Gas & E pf. ($50) Dec. 1 27 in GA 4% om 65% 
Milling (SM) . rrr Torr i Dec 31, "27 104% 91 101% (“ 99 
Standard Milling pf............ ~s-ees 6,488,000 Dec. 31, '27 103 98 103 i ( 102 
Standard Oi! of California (sh.) (SCD) : 13,016,434 Dee. 15, °27 yt 34% AK 200 
— —_— — { 
Oll of New Jersey ($25) (J) Dec 15 tO, 30 900 94 
(i) of New York ($25) (NY) Dec 5 1 1 10 1% 
Plate Class (sh.) (SGL) Oct. 1 2 214 2 (W 
Plate Gliss pf “ July 1 12 12 12 
Products (sh.) (SU)... e . . 12.9, 1100 Nov 1, 137% 135 136 ”) 4 
Warner Speedometer (sh.) (STX) 600,000 Nov. 15 R44 78 RY rT 81 
rg Carburetor (sh.) (STB)......... 80,000 Jan 2 j 4 433 v4 11 
ebaker Company (sh.) (STU) e 1,875,000 Dex ie 8% 6% 57% ( 9% 
Company vf... 425,000 Dec 27 124% 1221 122 { 
x (SUB) 920 eevee 41% ; 7 mM? H 
1,171,521 Sep. 15, '27 31% 10% i M 2 
5,000,000 Dec ee 101% 100% Of om 
1,121,368 ‘ 3% Th , 10 
steel (: ou ulna e aaa 10,000,000 Dec. 1, ‘26 21\u 91 1K 
mpany of America ($50) (SWA). 5,000,000 Feb s. SS 10% 9 ) 
on certificates (sh.) (SYZ)..... eos 300,000 rl 1% Ye 41K 
ymington, Class A (sh.). oneees o< ° 200,000 Jan. 2. “Sr gn 1 
ELAUTOGRAPH COMP. temp. ctfs. (TZ) Nov. 1, °27 100 1 
ssee Copper & Chemical (sh.) (TCC)... Dec. 15, °27 9 G00 10 
Corporation ($25) (TH). ...ccccccce Jan 1, °28 8.800 
Texas Gulf Sulphur (sh.) (TG) 40,000 Dec. 15, '27 9 TOO ‘ 
. nd Pacific (T) : 4,100 ; ei 12° 0 9 
acific Coal & Oil ($10) (TXX) 8,380,340 Sep. 30, ’27 Qi 1 
‘acific Land Trust, new (sh.). 1,014,200 ° ° “> ‘ 
acific Land Trust (TXL) 915,400 ecccccoce | 
Manufacturing (sh.) (TCH).... P 120,000 ecccee 1K ( 
her Manufacturing cnv. pf. (sh.) aun 132,000 Nov 15 oo 
(sh.) (TF koe ae . 252,980 Dec 1, on 
air pf $000,000 Nov a 
Avenue (TAY ° cee ° 16,590,000 cece ° own 1 
son (J. R.) ) (THM)......22222.2. 6,000,000 Dee. “1, °27 WW) + 
Water Associates (sh.) 7 Jan SS 8.800 
Water Associates pf Jan ) sv 
Water Oil (sh.) (TV) Dec (Mr »” 
Water Oil pf i i Nov oo Rei 
Poller Bearing (sh.) (TKR).. Dec 128% 
Products (TB) ery Oct Oo 114\, 
o Products, Class A , 44 Nov $3200 17 \ 
ntinental Oil (sh.) (TCN)..... ‘ 3,742,029 Juiy Rg 900 ) t 
& Williams (sh, )(TU) 100,000 Dec GOO ik 
y Rapid Transit (TW)...... ... 22,000,000 June 31, ‘27 ROK 
V ty Rapid Transit pf... . 38,000,000 Oct 1, °27 Tit) 
NDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Jan. 2, °28 14,500 6 
nderwood Typewriter p ‘ isaquss 3,300,000 Jan 2, °28 140 1 
Bag & Paper (PP) e «+e» 14,897,000 July 15, "£4 100 47 
‘arbide & Carbon (sh:) (UNC).. --» 2,827,470 Jan 2, 8 64,700 48 
i) of California ($25) (UCL) 4) 2 650 Nov. 10 7 ” +4 
ifie (U) se nensses . 222,291,600 Jan 3, ‘28 7 200 192 
pt ° cesses 90,543,500 Oct h, °27 2 St 4 4) 84 
Tank Car (UTX) 30,844,000 Dec. 1 27 1% lloy% 11 Goo | 
Cigar Stores ($10) - 19,982,330 Dec. 30, ‘27 $20 3 1M) + 
tigar Stores 6% pf . ° ‘ . 20,000,000 Nov, >. ae le 1071 ) Q 
Drug (DRU) . .. 41,139,000 Dec be $2% 1901, 189 4.810 »2 
Drug Ist pf. ($50)...... ‘ 32,567,750 Nov t. “Se 87%4c ng 1% ) 100) 9% 
vewood (UDY)... beéeeue e+.e+ 13,918,300 july 1 4 1% 6 
vod pf 4,500,000 Jan 28 1% 47 A 4t (Ww i 
it «sh (UF) an. 140% 141% 139 RAM 4 
Paperboard (PB a July 15 t 19%, 19) 19 0 
States Cast Iron Pipe & Foundry (CJ) 12,000,000 Dex 5 2% 217% 70 211% 400 
Cast Iron Pipe & Foundry pf 12,000,000 Dec. 15, 1% 
Distributing (UM) 448,104 19 18 f % 
Distributing pf 12,897 ,700 Jan 1 3 M4 921 Gg ( 
Express (USX)... cocceces SOOO Mar. 28 *$5 5 Thy i iy 4 Md 
Hoffman Mach. (sh.) (HMY).. 292 204 Dec 1 $1 4 1914 48% iS M r) 
Industrial Alcohol (UD)....... 24,000,000 Nov 1 $1.25 8.200 7 
Industrial Alcohol pf -.« 6,000,000 jan. 31 1% i 
Leather Company (UX) 23% uy ‘ 
ates Leather, Class A (sh.) ey, “> 4 
States Leather prior pf Jan 28 1% Rin 
States Pealty & Imp. (sh.) (UZ) im 7 Dec. 15, "27 $1 64% 4 (5 G7% 
States Rubber Company (RU) ‘ 80,997 500 Apr my, "24 2 + Bi ( 
States Rubber Company Ist pf 69 000 000 Nov. 15, '27 2 (ny HY, 
ed States Smelting, Ref. & M. ($50) (UV) Oo 45% 
States Smelting, Ref. & M. pf. ($50) 4 
States Steel Corporation (X) ” Th 
States Steel Corporation pf mM) s 
States Tobacco (sh.) (UB) Mu) 
States Tobacco ptf 
Leaf Tobacco sh. (UVV). 4 { ) ‘ 
ictures Ist pf. (UVP) 40 
Pipe & Radiator (sh.) (UVX) . 308 27 Jan 2, 4 ad of 
F, Pipe & Radiator pf . 8.859.700 Feb 1, 
ypper ($10) (UE) 16,244,900 Dec, 31, 
wer & Lt., Class A (sh.) (ULA) 1,628 Jan . shy $10) My } 
TM CORPORATION (sh.) (VA) - 378.368 Nov, 15, 7 Rin) 8% 
alte (sh.) (VRT) 7 80.000 “ - 
te Ist pf : ‘ . 3,666,500 Sep 1. 32 1% 444 TRO $4! | 
nical (sh.) (VIK) . on ceinns 400,000 Nov 1, 27 $1 HO%® 4,900 G1 } 
Shreveport & Pacifié (VKS)...... 2.846.400 Oct 1, "27 2% . *101 
rg. Shreveport & Pacific pf escee 2.9235,200 Oct. 1, '27 2% . *100% uF 
Talking Machine (sh.) (VKK).. 474,546 "2%, 4K > 3% 192,400) 2% 4 
Talking Machine convertible pf. (sh.).. 121,649 Nov 1, "27 Te 108% 111% 10% 15,300 1081 
Talking Machine prior pf * 20, 890,400 Nov 1, °27 1% 101% 102% 101% on) 102 
irginia-Carolina Chemical (VC) . nr 8=—Sss wn ‘ 13% 14% 13% 5% 41 14% 
ima-Carolina Chemical 7% pf.. d 14,303,700 Dec. 1, '27 1% go, Poy, &9 &Y TLD 
a-Carolina Chemical 6% pf 21,342,200 4% 4814 4, 40K 7.800 } 

















De 





WABASH (WA) 
Wabash pf. A 








& Power 7% pf. (VE) Dec 

& Power 6% pf Dec 

Coal & Coke (VK) Jan 

g F Coal & Coke pf Jan 

Vivaudou (sh.) (VV).. Mar 

Vivaudou pf Nov 

Detinning (VX) 2 000 000 we 

Detinning pf ; . 1,500,000 Jan, 20, "28 1% 













$f 
io boy 69 
3 21% 21% 
os 98 Ley 
0 26 20 
QR v1 1 











inning, Class A eons 1,225,800 








Detinning pf., Class A 919,400 Jan 28 
. 66 .697 400 ° ee . 
Nov, 25, '27 1% 
pf. B ly ° Feb. 6, "28 $5 
Waldorf System (sh.) : ° 441,610 Jan 2, ‘28 iT Mc 
Walworth Company (sh.) (WAL) 300,000 Dex 15, °27 30¢ 
Baking, Class A (sh.) (WD). 86,275 Jan 5, °28 2 













are based 


dividend 


cial instances, where an asterisk (*) indicates that the price given is for 





® quarterly in common stock bCash, 


26 2h ~'> 

«9. 

TO% TOK 64% O6 
94K, 4, 93% 93 
bt 

MY 19% 20 

18% 18% 17¥ 18 
: Hit 
that amount lartly 
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—_—-__ ---—-——_—-—- Yearly Price Ranges. — - Amount r~Last Dividend Deciar Mor 
1925. 1920. 1927 Range.————_ STOCKS Capital Date Te De 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Payable Rate riod. First 
95% 37% 85% 21% 33 Feb. 18 17% June 14 Ward Baking, Class . R54 ds cnn ese nie ees oT! ere ; 28 
12 94% 110% 88}2 100% Nov. 21 Apr. 9 ae Saar eee 31,888,700 Jan. 3, ‘28 1% ( ‘ 
224 17% 69% 12 45% Jan. 6 July 5 Warner sros. Pict., Cl. A ($10) ish.) (WBP) 1,997 800 1.° 37% 
ee oe es ee 34% Dec. 10 24% Aug. 23 Warner-Quinlan Company (sh.) (QW). 240,380 a. 30 
We 43 69 43% 180 Nov. 30 Jan. 14 Warren Brothers (sh.) (WAR)..........+.5+- 115,624 2, 2 ; 
oe oe ee oe 71 Dec. 6 3 Aug. 27 Warren Brothers Ist pf. ($50)............-+- 2,000,000 2. 7 tb 
ve oe ae es 27 June 1 1 Oct. 20 Warren Foundry & Pipe = sh.) (WAF).. 250,000 mes 19 
110% 110 110 107% Feb. 25 107™ Jan, 4 Washburn-Crosby pf. (WCY Peery 6,825,000 13 
ee ee e oe 75% Aug. 9 Oct. 24 Weber & Heilbroner Wevecvedions sh.) Naanee 93,942 $10 7 
ee e oe 103% Aug. 101% Nov. 16 Weber & Heilbroner Corporation pt.......... 2,500,000 Feb 1, 28 1 1¢ 
1 3% 4% 2 2% May 23 June 28 Wells Fargo [xpress ($1) (WF)............. re = apeeaanen 
itl 105 115 108 118 May 27 11 Jan. 15 West Penn Power 7% pf. (WPP)...........-- 12,707,700 Feb. 1, ‘28 1 117 
ay oe 103 BS 109 Nov. 16 100% Jan. 20 West Poemm Power 69 pf... .cccccscccccssscce 6,000 ,000 Feb. 1, ‘28 108 
‘ 98% 88% 1 May 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 59,258 Dec. 30, '27 1 Q 108 
ae 102% 95% 112% Sep. 19 102 Jan. 4 West Penn Electric wf.........cc-cccceseece 22,124,700 Nov. 15, °27 1% Q 111 
- ee oe oT Nov. 28 55% Nov. 25 Western Dairy Products A (sh.) (WYY). 131,312 Dec. 1, '27 $1 2 a 
os es % Nov. 26 7 Dec. 7 Western Dairy Products B (sh.)....... . 431,968 evweene 25% 
18% li 165% il 67% June 9 13% Jan. 6 Western Maryland (WM)...........-.+....+- pO er ee eee bh 53% 
26% 16 2435 16% 67% June 9 Jan._F Weastetn Marvian’ BO of... 62 cccccccccssece 8,591,000 oe nb % 
39% 19% 39% 27% 47% June 22 5% Apr. 26 Western Pacific Railway (wR). => 60,000,000 ade 39% 
81 72 86% 72 76% Feb. 7 55 Apr. 26 Western Pacific Railway pf. 40,000,000 1! 63% 
144% 116% 157% 134% 172 Nov. 17 144% Jan. 8 Western Union Telegraph (W)............... 99/817,100 2 ) 1694 
eo es es e 50% Sep. 15 40 8=Oct. 28 Westinghouse wl ge (WM). ocecccececee 3,172,111 50 t 
84 66% 79% 65 94% Dec. 2 67% Jan. 4 Westinghouse E. 3, 3 eer 114,504,450 $1 ¢ 
S87 79% 87% 78% 103% Dec. 3 82% Jan. 25 Westinghouse E. ri x ist pf. ($50). si 3'998:7 700 $1 Q 10 
20% 9% 19% 13% i Feb. 15 Sep. 23 Weston Elec. Instrument tsh.) (WZ 150,000 cdambatst 14 
28% 19% 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (s 87,000 ath ‘ 3 
32 10% 32 18 130 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL)...... 33,648,700 
33 22 50% 37 97 y 12 47% Jan. 7 Wheeling & Lake Erie pf...... _ Serre rere 
31% 25% 29% 25% 27% Feb. 15 14% Nov. 1 White Eagle Oi! (sh.) (EGO) . 50K ( oe) 
10444 57% 90 51% 58% Feb. 28 Nov. 3 Li. Rh 8 eee - Oc $3) 
49% 33% 38% 41% Sep.-21 Jan. 26 White Rock Min. Springs ctfs. (sh.) (V HR). t$1 37 
ik a on ail 33% Aug. 10 21% Mar. 24 White Sewing Machine (sh.) (WSW) a 42 
* “a 64%, 4614 59 8 Jan. 17 Feb. 18 White Sewing Machine pf. (sh.) $1 Q 3 
34% 9% 34 18 24% Mar. 3 13% Oct. 10 Willys-Overland ($5) (OV)..... 25c 15 
123% 72% 99 88% 96 Aug. 22 Junell Willys-Overland pt......... 1% Q 94% 
a s 14% 6 17% Feb. 21 May 5 £4Wilson & Co. (sh.) (WIL)........ ‘ 111 
14 32% Feb. 23 16% May 5 ee ae es, Gee A GHB). oo vcccctscsaasas 21! 
: - 81% 42 84% Feb, 23 ie ee a errr Perr a 30,485. 100 Nov. 15, '26 33 6 
= - 1204 198% Dec. 5 117% Jan. 11 Woolworth (F. W.) Company ($25) (Z)...... 00,000 Dec. 1, °27 $1.25 ( 9 
79% 35% 44% 19 46 June 7 20% Jan. 27 Worthington Pump (WPU)...............66- 18, 592,900 July 15, ‘22 1 $4 
88 76 80 61% June 9 44 Dec. 9 Worthington Pump pf., A............0- ca... _ 5,592,900 Oct. 1, '26 1% 48 
76% 58 65 37% 54% June 7 37 =6 Oct. 24 Wereinaten cn rer 10,321,700 Oct. 1, ’26 lhe 40 
32% 16 39% 24% 77% Dec. 10 24% Apr. 5 Wright Aeronautic (sh.) (WAC).........06+. 249,390 Nov. 30, °27 2h Q 61% 
70% 62 72% 60% 68 Nov. 26 0% Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)........... 1,800,000 Jan 3, °28 25 M 661 
57% 456 5 47 84% Aug. 24 70% Jan. 8 (ALE & TOWNE MFG. CO. (sh.) ($25) (YA) 10,000,000 Jan. 3, '28 1 Q 73 
418% 22% 2 40 ug. 1 an. 14 Yellow Truck & Coach —_ Sec cneccdans 13,000,006 Jan. 1, °27 18%c 20° 
100 90 107% 91% % July 20 83% Aug. 23 Were Treee OB COGee Blo cess cccccvcccsccses 15,000,000 Jan. 1, '28 1% Q 88 
92% 63 95% 97% ar. 24 80% Oct. 24 Youngstown Sheet & Tube 3: Sere 987, Dec. 31, ’27 1% 2 927 
-————-1927 Range.——— 
7. Date. Low. Dat Expire. vizet. High. Low. Last 
Dec. 7 3% Dec. 10 Bush Term.....Dec. 28 3% 3% t 
2 Dec. 7 40% Dec. 8 Chase Nat B...Dec. 27 2 42 401%, 41 +1 
1% Nov. 25 & Dec. 9 Comwl Pow....Dec. 16 % 1 5 % Y% 1 
% Nov. 22. 1-64 Nov. 23 Indep O & G...Dec, 7 1-64 1-64 1-64 1-4 
1% Dec. 6 1 Dec. 9 Par-Fam-Las ..Dec. 27 1% 1% 1 1\%, 
su Dec. 5 gq Dec. 5 Pub Ser, NJ...Feb. 1 dy ws wis wa 2 4m 
24 Oct. 28 7% Oct. 3 Rossia Ins...... Dec. 16 16% 20% 16% 19% + 2% 12,90 
1 Dee % Dec. G Stand G & E...Dec. 28 1 1 % % ; 25,40 








High and low prices are based on sales of 100-share lots except in special instances, 
tPlus 1%% quarterly in stock, 


in common stock. xEx dividend. 


where an asterisk (*) indicates that the price given is for les 
aPayable 244% quarterly in common stock. 


bCash. 





























Sat., Wed 
t 10 Week's Week's Dec. 14 
Last Ch’'ge Sales. Close 
2 27% 1% 18,40) 2814 
aR aR “% 300 
2 3 . 9,600 
; $4 + 1% 40,800 43% 
164 $1 5,30) 170 
65 2 oso ils 
19}, \% 4,900 19's 
me £+#+;+q++  #+ +  ¢&#s08 
71 % 1K 
2% 12%, Oe Ww2 
i >" | <asere 
116% + \%, 200 11 
1834 109 + & 420 
108% 108%, - 1% 110 1a 
111% ly 200 11 
rh) % 1,000 at 
26 % 2,600 2 
51% 2Y, 35,100 0% 
Ml Si 2% 2.0 sy | 
3644 24K 1,900 36 
61 2% 1,300 Ot 
( 170 + , 2,000 169% 
: 465, + % 21,600 414 
SS oO 3 102,000 nT) 
100 3 140 
4 ae 900 133% 
32 + &% 200 
64 
: 1,300 21 
+2 23 4K) r] 
4 et) 81 
r why 2 200 at] 
4 an 
+ , 30,700 17 
x2 + \ 1,400 ‘4 
2,800 11 
1% 2,8) 2) 
64 1% 1,900) 4 
~) 192% 3 62,600 191 
8 28% 2% 1,300 ‘ 
44 48 3% 300 ‘ 
H 42 + 4% 1,200 44 
IM 76% + 15% 97,700 S44 
66% 66% — % 300 
34% x73% r+ % 200 
s0% 321, + 1% 103,500 
x8 88% + 1% 40 
89 92% % 19,000 9 








Partly extra. {Plus stock. §Payable 


Europe From an American Point of View 


Continued from Page 943 


assent. It declares the state of war be- 
tween Poland and Lithuania to be ended; 
provides that in case of threat of a new 
imbroglio the Secretary-General of the 
League and the Acting Secretary of the 
Council shall at once take steps look- 
ing to pacification, in which they shall 
receive every help from the two Govern- 
ments; provides that the two Govern- 
ments shall at once enter into direct 
negotiations with each other with a view 
to settlement of their differences; pro- 
vides that a League Committee sha! 
investigate certain matters of old in dis- 
pute between the two Governments; and 
finally significantly declares that the 
stipulations set forth above shall in no 
wise prejudice settlement of questions as 
to which -he two Governments entertain 
differences of opinon. 

It is seen that beyond the pledging 
of the two Governments to an earnest 
effort to settle their differences by 
direct negotiation nothing is definitely 
settled; that particular care is taken to 
makd clear that the claims of both parties 
are fuite unprejudiced, direct reference 
to the central cause of dispute, namely, 
Vilna, being delicately avoided; and that 
the parties are not pledged to acceptance 
of the findings of the League Committee 
of Investigation, which, by the way, i 
not, I understand, to investigate the 











Guaranteed Railroad Stocks 
EDWIN WOLFF & CO. 


30 Broad St., New York. Tel. Hanover 2035 














DIVIDEND 





The regular quarterly Dividend of 
1%% will be paid January ist to 
preferred stock-holders of record De- 
cember 20th. THE GENERAL TIRE & 
RUBBER COMPANY of Akron, Ohio. 


Vilna question. Nothing really is settled. 
Yet I think the all-around felicitations 
that followed upon acceptance of the 
resolution by the two Premiers were 
justified. The main desideratum was that 
the two parties should promise to nego- 
tiate directly and earnestly toward a 
settlement. Really, a settlement must be 
achieved. Poland and Lithuania should 
be most intimately associated; even 
though an arrangement should not be 
feasible essentially resembling the old 
connection between the Kingdom of 
Poland and the Duchy of Lithuania (a 
connection, I believe, on the whole satis- 
factory to the Duchy). 


Fantastic, you say. Yes, those meet 
ings of the 10th in the Council hall were 
high-fantastic; and scarcely 
resolution itself, if coldly analyzed 
in keeping, I repeat, with the 
Years’ War; in fact, the ticket 
much in your “keeping.” 

A solid permanent settlement should 
be an immense boon economically 
politically to both countries, especially 
to Poland. Perhaps I should say 
nomico-politically; for political 
nomic considerations are peculiarly cor 
joined for Lithuania and still 
for Poland. For all its fantasticality 
there were in that Polish-Lithuanian im 
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policy which has been pursued and re- 
quirements, especially with the holiday 
period in prospect, are expected. to. fur- 
nish substantial market support for the 
next few weeks. 


Range of Coffee Future —— 


aks: — —Ja —Ma 
a Low. me. i yw. w. High. Lew. 
Dec. 5..13 12.99 13.28 12.96 
Dec. 6..13.11 12.95 13.00 12.94 
Dec 7..13.25 13.00 13.15 12.94 
Dec. 8..13.40 13.29 hiked --. 13.30 13.10 
Dec. 9..13.40 13.30 waa --. 13.35 13.25 
Dec. 10..13.32 13.25 13.32 13.32 13.28 13.20 
Wk’s rge.13.40 12.95 13.32 13.32 13.35 12.94 
Dec. 12..13.30 13.15 12.95 12.95 Hy 20 3 4 
Dec. 13..13.15 13.05 aus .-. 13.05 
Dec. 14..13.31 13.26 3 20 13. 0 
Dec. 14 ‘ 
close 13.18 13.10 13.10 
——May— eg pa —Sept.— 
High. w. High. w. High. Low 
Dec. 5..13.23 12.94 13.21 12.95 13.11 12.85 
Dec. 6..13.05 95 13.08 12.95 12.92 12.85 
Dec. 7..13.12 12.92 13.08 12.90 12.95 12.84 
Dec. 8..13.23 J 13.08 12.94 12.84 12.80 
Dec. 9..13.30 13.20 13.22 13.15 13.10 13.00 
Dec. 10..13.21 13.18 13.11 13.10 13.00 12.95 
Wks’ rge..13.30 12.92 13.22 12.90 13.11 12.80 
Dec. 12..13.12 13.00 13.05 12.95 12.95 12.83 
Dec. 13..13.05 12.94 13.04 -89 12.92 12.80 
Dec. i 15 13.07 13.10 13.08 13.05 13.00 
ec. 
close 13.07 13.04 12.97 


The following survey of the general 


statistical outlook for coffee until thé 


end of the season by Nortz & Co. shows 
that, of the supplies now remaining in 
Brazil, only about 38 per cent. will be 
required for consumption during the re 
mainder of the season, while about 62 
per cent. will have to be held by the 
committee. 


Victoria 
and Bahia Total 


Rio and 
Santos. Minas. 
Crop estimates, 1927-28— 
*18,000,000 5,500,000 
a) months s— 
4,783,000 2,007,000 y2 


1,7 00 
Receipts, 


5,000 7,515,000 





Left in the interior— 

3,417,000 3,493,000 825,000 17,735,006 
stock, Santos, Rio, 
Pic ceersavecce 1 


Present 


Victoria, 376,006 


19,311,00 

Requirements of peeeaeen 
unti] July 1, 1928 a 

Probable arrivals ‘of miids 

next 7 months........ Siweeae 


- 12,800,000 


3,300,000 
Brazilian coffee needed dur- 
ing next 7 months.... wee 7,200,006 7,500,00 
Probable supply of aetne in 

Brazil, July 1, 1928........ 11,811, 00¢ 
Estimated next year's crops: 

— 


8,000,000 
3,000,000 
1,000,000 
7,000,004 
witieiiantinn 19,.000,0Ct 


NING bisa px satw sees 


40,81 104M 


Consumption, 1928-29 estimated 22,311,000 


500 OU 
1927 


July 1, 1920. 8,5 


Probable supplies in Brazil, 
Paul on July 1 


*Includes interior stock St. 
3,312,000 bags. 


hideous possibilities, enough to 


iten embroilment of all Europe; onr¢ 


t may truly be said, no longei 
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‘UTILITIES COMPANY | || 
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ESSENTIAL SERVICE 


7 











IN 19 STATES 


“MIDDLE WEST 


Notice of Dividend | 
on Preferred Stock i 


The Board of Directors ot 
Middle West Utilities Com 
pany has declared che regular i] 
quarterly dividends of One i 
Dollar and Seventy-five Cents j | 
$1.75) upon each share of i] 
he outstanding fron ange 
scock having a par value of 
$100 a share fd panel 
ind Fifty Cents ($1.50) wi 
each share of the outstan ow 
$6 Cumulative Non Par Pre- 
ferred Stock, payable January 
16, 1928, to the holders o 
such: Preferred Scocks, re- 
spectively, of record on the 
Company's books at the close 
of business at 1:00 o'clock 
P. M., December 31, 1927. 
EUSTACE J. KNIGHT, 
































Secretary. 
iL 
The New York Central Railroad Co. 
New York, December 14, 1927 











lend of Two Dollars ($2.00) per share 
pital stock of this Company has been 
» February 1, 1928, at the office 
Treasurer, to stockholders of 
close of business December 306 





purpose of the Annual Meeting of 
of this Company. which will be 


ary 26, 192s, the Stock Transfer Books 
losed at 3 P. M., December 30, 1927 
pened at 10 A. M.. January 26, 1928. 


SNELLING, General Treasurer 
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TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 























NG AVERAGE Fa SUES DOLLARS} PER CENT AVERAGE NET RETURN OF IO HIGH-PRICED ISSUE ERCENT 
01, |, AR'S 54) 50; | 
54; | | 
49 Ig2 | 48} t t 4.8 
> at | 
“f 
Sort ~ Lr | 
re | ot 190 4.6} } la é€ 
* | = ere = 
* \ | Ov ae = id — 2 
38 eo Page, faa el, y | BB 44} al a 44 
sal Va “s os at ed 
ae a hia 186 42} t ee > 4. ’ 
lea | | ad ™ 
a4 i | 1 T | 4 
aD 3.8! 4a 
AN FEB MAR APR May N A FF NOV DF AN FFE MAR APR MAY N A EF CT NOV DEC JAN FEB MAR APR MAY UN t AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN a T NOV x | 
PE ) 326 > 
BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net Week ided 
Close Ch’ ge Close Ch'ge Ten high- potens. bonds: Dec. 10, 1927 Dex 27 De 1. 1926 
De 5 92.94 Dec. 10 92.83 + .09 Week . Sothin h6b4esbhssedbsadabesatesas Peyere 4.065°% +.060 i: 
dec 6 92.93 01 Veek’s range—High 92.94, low 92.69 : Year to date 4 181% +. 183% { 
Dec 7 92.80 13 12 92.82 Uv 
I ~ ( 8 92.69 11 13 92.82 
Dec. 9 92.74 + .05 | 1 14 92.75 ad NEW BUND ISSUES 
NE bus) ss nS 
BONDS SOLD ON NEW YOR rOoCK EXCHANGE ied , 
(Par Value) Dec. 9, 19 I 2 27 Dec. 10.1928 
Week Ended san k Public utility pebseiesesdeness $69,950, ‘000 $20,000,000 
oe a eee a ‘ 1925 Foreign ...... ; “ a a Ok oe 32. 150.000 42' 000. 006 
ec . wa 720 < * ~ ‘ 4 ‘ ‘ 
— $10,894,250 $11,218,500 — $11,111,600 | ptate and municipal 3 Maes oes oo ao 
Mae mon A te peed i Gae’eoo MS ie Investment corporations 3,000,000 pees 
Wednesday 14,490. i4, a), « . . WJ ‘ ¢ 9g 7 Mm 
eeeeiiaar 10,508,500 15,249,200 ae |e svewaumoos 
“riday 10,815,000 13,389,000 9,719,150 99 73 02 249 O1 mn RIF One 
Saturday 6,486,500 7,827,500 10,370,500 BP pnnnasannnresnadnnawenins mnanenink: > gy atndamnan fi 
Total week $62,517,250 $75,452,200 $60,847,250 Dec. 9, 1927 Dec. 2,1927 Dec. 10,1926 
Year to date....... 3,141,254,350 2,839 047.600 3,239,426, 445 TOtal 2... cree ec ee ene cee eeescceeeserccscess $6, 164,254,387 $6,041.52 $4.381.247.500 
Monday, Dec. 12 10,061,000 15,853, 200 »979,000 . Ts) ths 
Tueeden Dec. 13 13,319,000 14,635,600 12,758,900 BOND SALES CLASSIFIED 
Wednesday, Dec. 14 11,264,000 13,993,500 14,084,500 (Par Value) 
— _ Week Ended San Veek 
ANNUAL RANGE Dec. 10, 1927. I2€ Changes 
High Low High _ Low. Corporation $42,053,000 $46,243,000 $4,190,000 
+1927 92.98 Dec 89.47 Jan 1922 82.54 Aug 75.01 Jan. United States Gov ernment 4,464,250 4,683,200 218,950 
1926 89.75 Dec 85.52 Jan } 1921 76.41 Nov 67.56 June Foreign iS cab ewdnewae ocees 5,981,000 24 100 8,532,000 
1925 85.44 Dec 81.99 Jan 1920 73.14 Oct 65.57 May GN bcccscncese cB sees Cou negawoecdensésaees : 19,000 00 i 7.000 
1924. 82.46 Dec 76.95 Jan. | 1919 75.05 June 71.05 Dec. State aes 1) 1000 
192% 79.43 Jan 75.58 Oct } 1918 82.36 Nov 75.65 Sep. | 
*To date 1917 89.48 Jan 74.24 Dec. rotal bean Te ee ee $62,517,250 $75,4 200 $12,934,950 








Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Dec. 10 (Total Sales $62,517,250) With Closing Prices enneeny: Dec. 14 




















































































































ange 1927. Net Wed Range a Net Wed.’s Ss ‘Wane. 1927 s 
jigh. Low High.Low.Close. Ch’'ge.Sales.Close, High.L High.Low.Close. Ch'ge.Sales.Close High Low é 
v2.14 190.25 Lib s, 1942-47 102.14 102.6 102.10 +.2 29 102.11 lo 91% Cordoba is, 1942 9 98% 98 11 oe 4% 21 Do 4s o1 
>. 100.28 Lib & Z 2.1 W211 W212 +.17 10 m% Do Ts, 1957 ny oy Hn 14 M5 18% 3 Do ts, be 45 9 
2.24 102.11 Lil Ist d 44s H7% W% Costa Rica 7s, 1951 9% YI% Y4H % 4 94 4451 Do tis, 1! ‘ 4 t 
1” ‘7 12.24 102,18 10 24 +.4 1 104 99% Cuba Js, 1144 11% 11% 101% ; 105 94% Miag Mill Mach 7s $56 965 1 
1) 102 UR Lib Ist v4ilys 2-47.105.14 108.10 1038.13 1 Rt 103.9 Ww44, 101% Do Ss, 1953 lint 103% 10) ( y 2 94% 86% Do is, 1956 SOL 4 “) 
03.15 102.24 Lib Ist ev 44s ee. 1058.6 103.6 103.6 4 6 24% Cundinamarca 7s, A,’46. 3} 92% Y2%- \, iy v4 x9 Milan s, it ws s 
tt 2t 100.22 Lib Sd 4s y im om TOO. 25 yw 10.20 110 105% Czechoslovak 8s, 1051 108% 108 108% $2 108% 102 1B Montecatini is 49 ei 2 
1.16 100.19 Lib Sd 4's m 100.19 100.19 , 20 100.17 lov 104 Do 8s, 1952 108% 108 wRYy + . 4 10814 ox Neh Do 7s, 1937, j4%, 4 ( 4 
14.12 103.13 Lib 4th 44s ~ 4 103.31 104. 84% 103.30 108%, 1044 Do Tus, 1945 wW54 105 W5w~ + MK 18 105% 114%, 09% Montevideo 7 108 8 
Mat wa. Li ith 4% ‘ 14.1 tt 2 105.29 rs 
116.00 110 Treas 44s, 1947 116.00 115.17 115.23 —9 T21 115.18 112% 100% DANISH MUNICIPAL 14% 102% NETHERL oe be 
15.9 te I as 4h, ) 115.8 115.9 +.4 , Ss, A, 1946 111 ' 110% 108% 105% Do tis, 1 j 4 107 
11.00 106.4 ‘Treas 4 4 " 1.20 110.2 1 738 «(110.18 111% 100% Do 8s, B, 1946 110% %. 19 =—-190% 95% 4 New So 88 95 
LOH Te rrea ‘ AG B.(M) He 20) 1G 22 i “) W717 05% 103% Denmark tis, 1242 105 19 105 15% 04 Do 5s, If 4 a0 94° 
12 wor 7 a M5-4 1 se 30 4 45 12.25 Ys 87 Deutsche Bank ts { 7% 2 97% 100% %8 Nord Rwys 6%s, 1950 100 ) 49 HO, 
1% 8% Dominican Rep 54s, '42.100% 100% — 5 Ww) 102% 98% Norway 5% 1965 101 ‘ 4 va 0 
te sales $4.44 2 ay UN Do 3%s, 1940 oo WR 4 29 uo 104 101% Do ts, 1943 102% I A 4 A 
4 1% Dresden 7s, 1945 1M, 100 6 104 101% Do tis, 1944 102% 66 
FORKIGN SKECURITIES 114 100% Dutch E I “My is 104% 101% De ts, 1952 103 6 (2% 
10444 100% Do Nov, 1853 10 
74 ALPINE MONT S . . “4 1G Oon% 102! Do 6s, 1947. + A 3 105) O8 924% ORIENTAL DEV tis Ks 96% 2 
7 w Antioquia 7 ’ M% 4 4% ih rT Sa 105% 102% Do ts, 1962 & 1043 103% 9% Oslo tis, 195: : ‘ 14 
7 WK OI “ee M ‘ 4 18 100% 97 Do sks, 1946 4 7 #99 
Mig 92 me Ze i ir + ‘4 tj 9% 9% ELEC PWR, GER 6%s 
om ¢ : + 4” O4u 4 7 1950 0% 95% 961 1 69 4% 102 PANAMA Ss, 1053 103% % + 5 
yy &H Ar 1 “4 1 ' " Th wey, 106 FE! Salvador Xs, 1948 1a 1ORY, 1 + 1 12 103% 100 Do tis 10 v i 10 a2 
Wa 97 in A. 19 ’ ey 101 17 1034 95% Est RR France 7s, 54. 100 100% 100% 92 1001 97 87% Paris-Lyons-Med tis, "58. 95 4 ‘ 128 04% 
(Hew 7% ay ' 1058 “ wm a9 ig 1oR 2% Fiat deb 7s, 1946 Hy 100% 1H0\% K, 73 1001 1344 Wile Do 7s, 158 101 7 48 101M 
oo ’ 1? 6 ' wot “ ” wy 1 97 91 Do 7s, 1946. ex war 92% 92% 82% 1 ‘ 92 102% 95% Paris Orleans Ry 7s,"54.100% fe 32 100) 
00% iD et me wn, 99% 100 wo 98% 93 Finland fis, 1945 04% 94% 94! ) 944 103% 101% Paulista Ry 7s, 1942 102% 2 2 4 1 
me 95 tp Ma ni mH Oo W% + a0 2 86998% Do its, 1950 100% 100 100% + % 18 96 94 Pernambuco 7s, 1947 045 + 94 ‘ 2 
m 97% Det t wit im "a ” 87 10 6 Do 6%s, 1956 98% 98% YR% 14 RY, 107% 100 Peru 7 1940 07 4 1 
tw YR. ! bet “1 ” ” WO, Tt my UH Finnish fis, A, 1954 OR Of wR + A 1 107% 9R% Do 95 107 128 106% 
Th unt lho tis, M " ” 99 991 ’ (id 9% 8% Do 6%s, B, 194 97% 97% YT% 109% 102 Do Xs, 1924-44 109 ) 7 109 
i“ 98% Do tis, Sept mit ” wy oor isé 106 98% Framerican Ind 7s, °42.104% 104 104 ( 104% 109% 102% Do &s, 1926-44 109 Su 
mK «07 Australia 3} rt ORK ORR 4+ . 1 107 90% Fre neh Govt 7s, 1949 106% 105%, 10% \ 110 105% 104% 981% Do 7s. 1959 102% 1 % 246 105% 
wy, M5 do om, 19 87% 97% 97% 18 116% 105 Do 7s, 141 115% 114% 114% % 124 115% 92% 89 Poland 7s, 1947 92% x9 1084 8&9 
i «101% Austrian 7 ws WS WaK + & 120 112% 1081 Do Be 1945 110% 110% 110% % 201 110% 8> 76% Do ts, 1940 81 : , 12 gn 
101 4% French Nat SS L 7s,°49.100% 100 100% 4+ Y 6 100% 101% 93% Do 8s, 1950 98% 9 ¥ 194 981, 
(ay s, v4 we 85% oH 1 ~ 106 103% Porto Alegre 8s, 1961 1a ! 4 b 
ao vo% 98% 9H a0 ly 103% 97% GERM CENT AG BK 102 99% Do 7ks, 1966 101 ( [és & 1001s 
1% em 103% 12% 103 ms 82 103% 7s, 1950 -+. a 100 66 107 103% Prague (Grtr) 7%s, ‘52. .104 j ‘ 3 10 «104% 
07% lok, Him 108 106 S15 10G1q 6 91% Do ts, July, 1960 92% % 102 
U% LOD 104% 100% 104% + 4 B29 1044 95% 91% Do ts, Oct, 10...... 92h 307 1160111 QUEENSLAND 7s, 1941.11 4 8 
114% 111 14% 1914 1144+ % 6 114% 15% 100 =German Gen Elec 7s, °45.102% + % 1 102% 108 104 Do tis, 1947 104 o7 ony | 
110% 17% oy, 108% 10%, ae es 138% 113% Do 6%s, 1940 114% + ¥ 4 | 
114% 132% 13% IRM 118 ‘ %, r 192 wy Do t%s, 1940, ex war.100 % mW 106% RHINE M DAN 7s," 4 238 } 
we fy wl WI bon 7 100%, 10% German Rep , 1949... 106% t £ TR 106% . ee Big cong A Ph H ° , 
yy O7 Mi Os 7 a7 104 99% Good Hope Steel & Iron = “73 os et ott iat Ss 8 i a M4 
OR 21 6%s,'51 Oh 4 M% 4+ » 8 wh Works 7s, 194 10% 10% 10M a7 99% Rhine W El Pow 7s,'50 H ’ 11 100% 
07 v2 s.G. 4 at o4 4 4 14 100% Graz &s, 1954 . 101% 101% 4 A 10 102 ri) Do ts, 1952 . , 62 yom, 
105%, 12% 105M 14h WM , 4; : 119% 116% Gt Britain & Ire Fi 117% 117% \ , 93% ime Steel 7s, 1935 ee + 1% in 6%, 
105k, 1a 104 108% LORY ; 5 107% 1% Do Sts, INT K- 105% 106% + % 244 1061 103% Rio Gr'de do Sul &s,'46 i 17 05% 
vs j bro Ts, TON ’ 04% s I H+, wW% 14% Gt Con ‘El P w_ Jap 91% 9% ” ‘old 102% Rio de Janeiro 8s, 1946 + ¥ 19%) =6105 
tory «6% Bordeaux Ga, 19384 me Ob wm 4+ ‘, ; uk, an 90%, Do 6%s 10 - 93% 93 3 1 R2 9, oat . 4 roe 
Uti SU Brazil ti%s, 1957 153% 3 ‘ n : YY At rr} 93% Greek Govt 7s. 1H 7 ow 5 4 “; 102% Do 8s, 194 * % + % 13 Os 
10a" 14 Rrazil Rs 1941. 107 Pp -2-_ie UR 1OTl 7 — ki . 89% Rome 6%s, 1952 , ) ¥y% 311 vi 
. ‘ ‘ 1K} 1i¥s ‘ ¥ Lf 2 103% Rotterdam 6s, 1964 4 11 
107% LO Do TMs, Whe HWE, TOM, TMi ty 4 1 17 100% 98 HAITI Gs, 1952 1tHPy 100% 1 4+ 2 100% 
9% 94% Brazil Cent Ry 7s 2. OTK 96% 974 + GY 23S a7 106 101 Heidelberg THs, 1950... 102% 101% 1021 9 = mars PSOE. - = 
0 g%, Bremen State 7s, 193 11% 100% 1OtKy 4 ; 42 104 91% Holland Am fs, 147 100% 100 10014 % — 10HG 97% WA SAO PAULO 7. Mi 4 iy, + 9 97% 
ed &> 06 Budapest tis, If sti “aK 8D " 74 Km 060d) COHuneary Tus, 1944 11s Lol 101% + rh 101% 114% 17% Ss, 1952 Hit r. 
124 4% Buenos Aires 64s, 1955,.101% 101% 101 ti 9S% 97% Hungarian L M 7%s,"61 984 98% DX S 107 «104% Paulo State &8s,°36..1063 "| J 
97 ne} th 1958 97 i rH wt, % 102% 87% Hung Con Mun 7 3 oR v7% 9S 1 977 108 = 105 8s, 1954 mg va 
MS, 1 Do 7s, 157 96% Wik OF k, x1 a% 9% 983% Do 7s, Ii46 ‘4 Oa, 41g ‘ he V4, 102% 9S Ts, 196 101% I f 
o4! 88% Bulearia 7s. 1967 ~w erevaar i ‘ in ow 96% 93% Santa Fe, Arg, 78,42 95% 9 
124% «18 «=ILSEDER STL 7s, 146.100 4 lim } 4 TT 104 bid Saxon Pub Wks 7s,45..100 19 q 
CALDAS Ts, 1946 97% 91% + % 6 W7% M7 92% Italian Cr P W 7s.A. 37 9% 94% 5 n " 4 9 wy, 93 Do ti%s, 151 sald ’ 
Canada Ss, 1931 10 102 4 102% ” Th Do 78 B 467 Tet ont 4) ' a) O4 105 97 Seine «(Dept of) 7s if 4 
Do os 2 1OR%, 100 14 7 = 1am "1 ™®% Italian P t° Cred 7s, “52. 4% 98% 9H Tr % 102% 97 Serbs, Croats & S YS 
Do 44s 14 101m + ou . Oy 92% Italy 7s, 1951 ON OGL, 97%, 4 “7 Mi 9R% Siemens & Halske 6 
Do ion 11% 102 rt] , 1951 ue paid 1 
Carlsbad Ns LO LOK 1 92% 88% JAPANESE 4s, 1931 re He OT “u 47 " 1 = My Do is, 1 - 
Cauca Valley 74s wit bal Rt re mh, We 18% Do tikes, 14 1wOles tore, tory Zo wit 1 Do tis, Ds) 
Chile Ss, 1941 10) 10 10m 7 10, 111 101% Jurgens (A) Gs. 1947 106% 1H 106K 4° 1 1H 00% 14 Soissons tis, 1930 o7 
Dio Ss itt 18, 108%, 100 x al) 10n% . 105% 102% Sweden 3%s, 1954 1043 ; 7 
Deo 7s My Wy Ww 1th , 36 m1 102% 98 LEIPZIG 7s. 1947 aw way, 99 11 ow 1a ask _ Do tis, 1939 twOonK 
De tis, 10 my O1 ois, uw 194 at 10 % Lower Austris 1950 O8 7% 97% . % 114% 1114 Swiss 4s, 1940 112% 
Tho Ge, Ti wt % 1 91% Tt 91 % , - Lower Aus Hy E .8.'44 871 874, &7% u 14 iti, 102% Switzerland 54s, 1946 108% x 
Chile Mtg Bk Gigs, IST. 955% iy Bs 72 » Lyons 6s, 1934 me, 99 99% o OM 
De ys, Poel 7s wm YTy + ¥, is 97% . oy 94% TOHO EL POW 7s,'55 18%, 6 
Chinese Govt Kys Js, “51 p 2g 2g ‘ 18 25% MARSEILLES tis, 1944. 99% is Wm us y Do ts, 1929 98% Y 8 
Cologne ties, 1950 Os YOK HOH 4+ % ot YOK » Mex Irrig 4%s, "45, asst 4 2 79% 7 Tokio ns 76%, 4 
Colombia ts, 11 91% 91% 1% ws ory Mexico Os, 1945, asst 38 Hi OK, RE Do 88% RR Te 
; Copenhage = hes 1944. 100% 100t, 100% + by 4 s, 1945, asst, large 37% 2h 99% Y7T% Tokio € tis, 28. 99% 90% 19 
=) Tho oe 96 95% ne + *® WT aK Do 48 asst, small 27% 214 DHL, 9R% 9T% Trondh jem Ds, 157 91% 9 y 
my, mA C iit Tel fs, 150 100 100% 100% 1% 2 Do 4s, 1945, asst, large 20% 183 23% 1021 97% Tyrol Hydro El 7%s,"55.. 99 ye OR 
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Range. 1927. 
High.Low 


Net 


High. Low.Close Ch' ge.S. 


95% UJIGAWA EL P 7s,°45.100 99% 99% + 
9) United SS Copen 6s,’37. 94% 94% 94% 
99% United Steel hes ks Bur- 


bach js, 19 : < 
93 Un Stl W ks 6 “8, ry ol.. 
91 Do yc. 48,A,°51, ex 


94 Upper 


94% Uruguay ts, 1960. 


10R4% Do 









2103 10 4 


1951..... 





ee. C,'51, ex F + 

Austria 7s, 1945.. 
8s, 1946 + 

93% WESTPHALIA UN_ EL 
POWER 6s, 1950... 98% 87% 984 + 


eis “aa td Hyd Ele 











errr 96% 6 46 
92% YOKOHAMA 6s, 1961... 4% 94% 94% 
Total sales $15,981,¢ 
NEW YORK CITY ISSUES. 
8Y% bes, May, 19)4..... . 938% 93% 93% 4 
99 4s, 1959 : 100% 100% 100% 
106% 4%s, 1967 .. we nesneee lL OO% 100% 100% 4 
4, 100% 44s, 1960 .... ceceee e ADT 101 101% 
Total sales 


CORPOKATION ISSUES. 









SY ADAM> “AP 4s, 1948 944%, 93% -94% 4+ 
105% 1836. .1081%4 107% 108% 

3 és,B,"2 ; 4 3 
87% fo 91% 905% 90% 
99%, 100% 101 4 
QaT% 104% 105 
SOLS 82% 83 4 
101% 104% 1041 
Hay 100% 100% 
£105 Dock & 3% 105 105 
103% Am Mach & 103% 


99 Am Republics 6s 
» 100% Am Sm & Ref 5s, 1947 
6s, 1947 é ‘ 
104% Am Suga Ref a 1937... 
98% Am Te! 
gold 4s, it . ress 
102% Do coll tr 5s, 1946 


6107% Do 
93% Do 
105% Do 


101 Do 


100% Do 


83 Am Writ Pap 6s 
103% Anaconda Cop 
deb 7s, 1938.. 
103% Andes Cop deb 7s, 
87 Anglo-Chil Nit 7s, 
79% Ann Arbor 
88 


1064 Deo 


deb 
103% Am Type Fe 
98 AmWWEE col tr 5s,'34.100% 100% 100! 
és, 1975 


1937 .. 














& “ol tr 48," 





74s, 1943 10 §=6108% 
1960. £106 106% 
rs 6s, 1940..106 106 106 = 








1947 95 







105% 10514 
110% 110% 
110% 112 


ist 4s 





% Armour & 91 91% 4 
86% Do Del 5s, 9% 88% 883% 
102 Assoc Oil 6s, 102% 102% 

Atch, T&S F 98 98 + 


Do 
Do 
Atl & 
Do 


+B «& 
Do 
Do 
Do 
Do 
Do 
Do 


Do 
Do 





Do adj 4s, 1995 
Do adj 4s, 1995, s 


un 4%s, 1964. 
L &.N col 4s, 


2d 4s, 1948.... 
Atl, Gulf & W I 5s, ‘5 

4 Atlantic Ref deb 5s "37 : 
Atl & Yadkin 4s, 1949.. 59% S7% 89% + 






Do 4s of 1905 9 93 

Do East Okla 99% 98% 
Atlanta & Birm 93% 93% 
Atl Coast Line Ist 4s,’ 98 8h 4 


Danville 1st 


BALDWIN LOCO 4s,'40.108 108 105 


ist 4s, 1948..... 98% %7% 95% + 















4%s, 1 Wie ..100% 100 100% 
ref 5 Ser A, ‘95 104% 104% 104% 4 
ret , D, 2000....105% 104% 104% 
ist 5s, 1948 ‘ 109% 109% 109% 
fe, 1929... . .102% 102% 102) 
ref 6s, Ser C, ‘95.111% 111% 111% 


Do P L E&W Va.4s,'41 97 06% 96% 
S W div 5s, 1950. .107% 106% 107 
Tol, Cin div 4s, ‘59 89% 88% 89% + 
Barnsdall Corp 6s, °40..100% 100 100% 
Do 6s, 1940, ex war... 204 ao «90% + 
tangor & Aroostk 48,'51 86% 86% 86% 
Belding-Hem cv ts, 1986 98% 98% 98% 


102% Bell Tel of Pa 5s, B,’48.106% 10644 106% + 


102% Do 
100) = Beth 
YS Lx 
101% Do 
7% Do 
92 Bing 


80 Botany C 


6 103% Brier 
70 Bway 
as, 


102 Bowman & Bilt 7s, 193° 103 10: 
86% Bklyn City R R Ss, 19 %% 
104 Bklyn 


103 Do 
%% BM 


a6 Do 


88% Bklyn 


89 Do 


1033 4 Bklyn 





Do 
136 Do 


94% BL R & 
™% 101 . € 


95% Bush 
99%, Bush 


100% By-Prod Coke 5s, 


101% CAL 
96 Cal 
92 Do 


tis, § 
ba} 


7? Bkilyn QC & 


dbs, C, 1960........109% 108% 109% 
Stl ref deb 5s,'42..102% 101% 102 
pur mon os, 36..101 100% 
194 .-104% 104 
101% 101 
4 94% 
34.. 83% 83 
Hill E , 1942.105% 104% 
& jth Av ist cons 
1943. . cose . TY% TO 





& Bing 6s, 


















Edi 5s, Ser A," .1055% 1 4 
6s, B, 1930...... .104 103% 
T 6s, Ser Mi, 
73% 733 4 
con 5s, 61% 5% Gl + 
Un , 1950. 924% 92 § 4 
os, If s amped 92 2 4 
Un G Ds, 1945..106% 106% 1065 % 
ref 6s, 1947... 1% 116% 116% 
cv $ . ‘ 231% 233 
6 98% 99 
R & N col Ss, 2 102 102 4 
Term cons 100% 100% 4+ 
Term Bldgs 104% 104% 


£ 1024 102% 4 


G & E ref 5s, 1937.1084% 103 103% 


Pet deb S%s, 1938..100% 100 100% 


ns, 1939.. . 96 95 ot 


984% Camaguey Sugar 7s, "42 100% 100 wat 


, 105 Canada Sou 5s, A 
99 Can S S Lines 6 


101% 99% Can Nat Rys 4%s, 1930. 100% 100% 1001 
) 





107% 103% Do 
103% 97% $$Do 
191% 99% Do 
93% 86% Do 
71% 8% Do 
1 71. Chi & Alton ref 3s, 


71 Do 





60 Do 


03% Chi B & Q gen 4s. 


105% Do 
97% Do 





© ref & imp 5 
s 


4 1962 .110% 110) 110% 
Re 41 101% 101% 101% 








6 




































95 Do 4% . 100% 100% 100% 
101% 99% Do 4 i re 100% 100% 100% 
17 114% Can Nor ‘deb 7s, 1940...116% 116% 116 
122% 117% Do deb Ms. 1946... . 122 2 2 + 
100% 87% Do 4s, 1 100% 4 
83% tanadian Pac eb 4s -. & 89%, 90% +4 
Do 4%s, 1946.. 100% 100% 
Carb & Shaw 4s, 19 956% 96% 
Caro, C & O fis, A. 1 } 108% 108% 
4 3 Cent Br Un Pac 4s, °48. 8 tated 89 
102% Cent Dist Tel 5s, 1943 104% 104% 
100% 99% Cent Ohio Reorg 4 100% 100% 
% 102% Cent of Ga cons 5s, 106% 107% 
103% 101% Do 6s, 1929... » 101% 102% 
107% 104% Do ref s, 1959 7% 107% 107% 
> 102 Do 5s, C, 1959 104% 105 
5% 101 Central Leather tis, 5 105 «105 
78% Cent New Eng 4s, 1961.. 86% 86% 86% 
16% 91% Cent Pac ist ref 4s, ‘49 1% Wik 96 
wn 97% Do 3%s, 1929... 99 99 99 
5 Do 5s, eee 105 104% 104% 
22 Cent Steel s f 8s, 1941. .120% 120% 120% 
11% 98% Cespedes Sugar Tis, "39.100 100 100 
100% 95 Ches Corp 5s, 1947.. 100 «= 99% «99% 
01% 100% C & 101 «101 + 











consol 1939 7% 107% 107T% 
gen 4% 1992 103% 108% 
4% SO SR 100% 100% 4 
R&A Div ist 48,°89. 9 93% 93% 4 
2d 4s, 1989 9 91 91 
73% 73% 
etfs of dep. ius 73 73 4 
3%s, 1950...... ye 1 61% 
ctfs of dep 1 61 4 
98 oR, 


ref 5s, 1971. 109% 110 
Gis, WES isces “102% 102% 102% 














Wed.'s 
ales.Close. 


99% 
P4hy 
103% 
93% 
92% 
93% 
97 
96% 


W1% 





9R% 


93% 


Q9% 


4 


94% 
R2Y, 


76% 


RR 


107 
97% 
100% 
104% 
105 
109 
102% 
111% 
96 
106% 
ROL 
100 
90 
861% 
PBK 


109% 
102% 


104% 

101% 
95 
84% 

105% 





100% 
95% 





110% 
101% 
100%, 


> &C Rys 
& East I 

















sin G&E 

Ham 
, Ind 
Cc 


Do ref fis, A, 

ref tis, C. 1941 

ref 5s, D, 1963... 

Do Cairo div 4s, 1934 

Do Cin, W&M div4s,’ 
1990 


& Pitts 4%s, 





4 Comp 


98% Consol Cigar cv 
54% Cons GN Y¥ deb 


‘onsum 
P ty Mill é%s.’ 
Container Corp 6s, 
Crown Cork & 5 6s, 
Crown Will Pap 6s, 








DAVIS CHEM 
& Hud ref 4s, 
935 


Denver G 


90% Den & 


Do ref 6s, 


a 


& Mack 


Donner 5S 


¥% Dul & Iron Range 
S Sh & Atl 5s,’37 
Duquesne Lt 4s, 








96% Fla East C Ry 
Do 7 ° 
Fonda, J & Glov 
106% Ft Worth & DC 
85% Ft Smith Lt & T: 


GAL, 


‘ Asphalt 





Ill Div 34s, 1949 


4s, 149 






cons ts, 


one Chi Gt West 4s, 195 
37 Ind & L ref 6s 


Ind & i. gen 


gen bs, DMG 


Mil & Pug § 4s,’ 


Do ctfs 
M & St P gen 4s,A,'8 93 
Do gen 3%s, B_ 1989 


» gen 4%s, C, 1989... 


ref 4%s, 2014 


D014, 


"1934 
1932. 


1934 
gen 4s 
stamped 
$48. 2OR7 
gen 4s, 1987 
ref Ss, 2037 
Do ain! fd tis 
Do sil king fd os 
7s. 1950 
i e346 
fiys Ist 55, 
t < P gen 
ref 4s. 1954 
s, 1952 





15 


W Ind gen 6s,'3: 
Do cons 4s, J 





Dus, 196 
Cop deb 5s, 
O & G con 





St L div 4s, 
Un Ter 
Ss, Ser B, If 
Fuel & Iron 5 
Indus col tr 5 


& Southn Ist 
ref 44s, 1935 
99% Colum G & E 
Columbus Gas 5s, 
Com'l Cab 4s, YT. 
Credit 6s, 1954. 





48 
Azuc Ant 
R&L refi% 


Coal _ ref | 





ver 5s, 


North R RS 48,42 97 
-Am Sug col 8s, 
( “ub- Dom Sug 
4, Cumber Tel & 8 
: Cuyamel Fruit 6s 








As, i 
7s, 1930 


& 
bs, 1951 


eons 44s, 


impvt 5s, 1 
& RG West 


"M & Ft D 4s,’ 
Edis co 


1 tr 
ref 5s, Se 


ref 5s, 
ref 5s, 


Riv Tun 


2 Un Ry cons 48, 
2% Dodge Bros cv deb 


(Jacob) 6s 
Iron & err A 
ns, 










Price “ 


CUBA SUG 7%s,'37 


Tenn, Va & Ga 
hs, 1930 

Do cons 5s, 1956 

Lb Elkhorn Coal 6'%s, 

1931 


7s, 


‘aso & SW ref ae 


ist cons 7s, 


cons 4s, 1996.. 


gen 4s, 1996 
ref 5s, 1967 
4s, Ser A, If 
4s, Ser B, 

Genesee Riv 
Penn col tr 
& Jersey 6s, 


FED LT & TR 5s, 5 
ns, 1942, stampes. § 
Do ts, 
Do 





6s, 
Metals 7s, 19% 
Rubber 8s, 
Cent & Pen 


he, 1974 


H&SAM & 
ext Ist 5s, I 


Hou & H 
Motors A c 


Pet 5s, 10 
Refrac Ist 


£ = 

C &N Ist gtd 5 
104% Goodrich (B F) 
6%s, 1947 ; 





M&&> con ts,'3 
































6s," 





. ‘siniuped. 
Rio G con 4s, 























Hizh.Low.Clos« 


1 | 
9R% YR 
su 





104% 104 
110% 110 
6 70 
ooK 70 









991, 
101% 101% 
106% 106 


83 83 
104% 104% 
R6% 85 
98% 98% 
10344 104 
» 102% ; 


1Wwiw 101 
964% 97 
» 101% 1014 


106 106 
105% 105 
101% 101% 
101% 1014 





Me 100% 101 


103% 103° 


100% 1005 


i, p tee 110 


OR NS} 


90%, 90% 


mH 86108 


4 106% 106% 
RR% RO% 


83% 85 





984% oO 
98 99 





101% 101% 


100 «6100 


108 108% 
102% 102% 
102 «1021 
6 105% 10514 

100% 100% 


, 107% 108 

















































































































+ +4 














++ 
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Net Wed.'s Range, 1927 Net Wed.'s Range, 1927. Net Wed.'s 
Ninh Low —- High.Low.Close. Ch’ge.Sales.Close. High.Low. High.Low.Close. Ch'ge.Sales.Close. og — BE oS 4 ae Low.( es Ch mig ry 
a 6 Do ref 48, 1949........ am 16 16 — & 6 1 ome 7. on nv a = is. wrote — oe t itt : “° pa } = Sa ay 4 ae ee a oe be 2a oO 
02% 864M, S P & S Ste M ist 92% 91% WK— % 82 92 93% % Old Ben Coal ist 6s,°44 08% 93 "19% * &- 0 93% 102% 92% Do Ist ts, B, 38... 94% 94% 944+ YK ty ey 
sy es ae - o” My 0% 4 KH 72 100 104° 101 Ont Pwr Niag F 59,'45.108% Wie 103% + Ke 1. 101 99% Sinclair Cr Oi) Gs, ‘28..100% 100 100i, 371 
od Sis Went. ...10a% 1024 a Oa “7 12% Oreg RR & Nav 43,°46... 97. 95% MK... 2% «869%6% | 95% 91% Sinclair P L Ss, 142... 93% 93 931 % H 93% 
. > . Sese5 6° Os ~ 2 “ ‘ 2 ie . » ° is 5 + % 94% y + P44 
Wwe 9K Do ref ia. A. 184i. !<[1aa™ us as” mo : | Hon tor DS ett Sa. tade  e-Hieh Haok Hom. $e | SOR Bt Shelly On See, tate Se 
oe SES De Mis, 10... «--; ‘40/100 98% 100. +'i% 6 «0% | 1m)” A Do Set de, 1900... we Be MO ye 9% | 110% 107% So P Rico Sug 7s, 1941.110% 110 1101, Rae 
100 93% Miss Central Ist 5s, ‘49.100 98% 100 e s 94 sue Oregon-Wash Ro RS 105% 102% So Bell T & T Ss, 1941.105% 104% 104% 4°°% ay 104% 
Se hea eo em ie te + oe 116 108% Nav 4s, 1:61 93% 0 MB — % I Ys | 105 100% So Col Pr 6s, A, ‘47...105 1044105 + % 14 104% ' 
1054 101 Do 5 Mid ood ; . 2 2 9% 93% Otis Steel tis, i941... ..! 6 4% 94% — 1, 58 96 95% 88 So Pac col 4s, 1949 |.. 94% 94% 94% io ane 
oa ioe Be = 2 102% ili a ae eee : a 100% 98 Do 4s, 1929 .........: 99% 9% 99% ..° 1 90% 
1OSH 1 a1 ¢ -AC COAS he,’ 46 ‘ : a a] 103 101 Do cv 5s, 1934 ........ 102% 102% 102% — 7 
100% 6% | Do c.f — 104% 99% Pac Geax & El as “Te. 103% 108% 13% + & 42 102% | 1034100 Do Se, 1048... -+ 108% 103% 1084 + % 11 
103% 98% M P v1 0 ( { et — Ss. 1930..101™% 10 1% — 13 (102 104% 100% Do Ore 4%s, 1977...... 144 1H‘ OOD tx 
03% 97% Do 7 2 | son sent oer ee ne 9 9% 8S F Term ist 4s, 195095 94% 94% 3 fy 
82% 71K Do oh + s% Me rae FR at Me let oat 95% 9% .. ee 98% 93% Do 4s, 1955 .......... 96% 97% 984 + 4 2 
1 ol oma. : % Pac T & T ist 3s. 1837. O44 114 106% So Ry 5s, 1004 ........1138% 113 113% + % 157 113% 
105 161 Mont 8,4: 103% 104% + % 30 104 ome tuts Pac T & hg 1937. 1008 bes, ie t 4 pi long 93% =" ELAS yyy “the ase 2, 9% + ie ’ 
100% 7% Mont Tram Ist & ref 5s, : 9 100% | 106% 102 Pan-Am P Gs, i934..103% 102% 102% — % 111 103 120% 113% Do gen 6s, 1956 ...... 120% 120 1204 + 4% 18 120% 
WOOD wane een ne een cee = Ss ota 106% 104% | Do-equip ter Ino. saan Watt fost 8 .. | 128 119% Do Gh, 1956... |... "126% 126% 126% 26 126 
99% 95% Do gen & ref 5s, 1955. 99% 9 . 100% 91% Do te. a %% % M%— 1 17 93% 5 89% Do St L div 4s, 1951. 9 94% 94% % & 94% 
80% & ae & Co Ist s f 4%, “ . , :~ on™ 78 wie 96% 91% DoM & O 4s, 1938 ... 95% 95% 95% oS are 
BED vndissasdsceaceae 5 8 8% -— % 8 ROY 102 oS Param'‘nt Bway Ss," a. 101% 100% imy+ % 108% we Southwn Bell T 30,A,'33. onan Mh Sr. ae ae 
86% 80 Mor iy Essex B%s, 2000. 864% 85% 864+ \% 12 ‘ "3% 85 Park-Lexington 6%s, "53 ; 8% xOR = * a re Son Spokane it Se, sm 8 oa 4 oe be 
: . 32 98% 98% W%— K 8 .. 100% SO Pathe Exchange Ss, 1937 54% 80 80 5 "i % , : e : } 
0% 1% Mortgage Bond 5s, 193 eae 83 101 97% Penn Dixie Cem 6s,'41.. 98% 98 8% — % G6 97% | 101 90% Sp ring V W 5s, 1943...101 101 im + % 1 . 
98% 90% Murray Body ts, 1934. 92% 90% 99% — 3% 1 oe Pe oe oe Pret 77 11% 101% 1014 — % 83 101% | 103 100 Standard M ist 5s, 1930.101% 101 101% 4 4 ee & 
- % 94% Penn R R cons 4s, 1948. 8% 0 + % TF 103% 101% is, 1945 ........ SOS 108 108% 5 106% 
105% 104% NAMM @ SON fs, 1945.105% 105% 105%) + % i 107% 101 Do cons 4%s, 1960.. 106% 106 10644 % 27 106% 104% 101% Stand Oil N J 5s, i 104% 103% 103% “4 4 ne 
101% 100% Nash. Chat & St L con 106 %s«dDoo gen 4%s, ; -.105 104% 104% + % 122 104% 97% 94 Stand Oil N Y¥ 4%s,"" 7% 97% Y7% % Hl iM 
1928 ... 100% 100% 100% )—t«. 10 ss 106 102 Do 5s, 164 105% 105% 105% + % 53 105% 102 98% Stevens Hotel fs, rer 5. 100% 10014 100% % 2 woy 
9% 49 Nas “fel con gid 4s, 1951 55% 34% 55% + 1 ies 114% 106% Do gen 5s, 114% 114 114”... 42 114 101 8% Sugar E of O 7s, 1:42..100% 100 100% 18 100% 
14 «100 )«=Nat Dairy 6s, 1940..... = on 100% + Ha 33 100% 107 105% Do 7s, 1930 1% 105% 105% + 29 «©105% 108 UM Superior OW 7s, 1929...101% 101K wih % 2 
00 =99% Nat Radiator 6%s, 1947. 100 ‘ re * | 113% 111% Do G%s, 1936 1134 113 113% + % 18 113 : 
4 th Nat Ry of Mex 4%s,'57, 121 Wg Ro Do me A, If 4 NY RY + % 2 Ps 101% 9%8% TENN COP & CH tis,"41. 100% 99% 100% + %& 31 ee | 
oN BREED ag ep 12% 12 12 : 14 = rn NG Do 3%s, B. 1941...... 9 on ono + X% 3 ye 107% 105% Tenn El Pow 6s, A, Feo | 0; Wik + &% 30 107g 
26 16% Do 4s, 1977, asst..... 19 19 19 24 o 20% 105% 101% Peo G L & Coke Chi 92% 87% Term Assn St L 4s,"53 92% 92% 92% + %& BH 
2% 16 Do 4%s, 1926, as is 618) 19 Me «= : Set. Oh... Sie < cacecinds 105% 104% 105% + % 2 =» 100 102 qumarhan & FS 5\s," 30, 107 106% 107 31 
wa 9 Do Ist 4e, 1951, asst 1% 0% 10%—- % , W2 85% Peoria & E Ist 4s,'40.. 91% 91% om + %& 2 91% 102% 99% Texas &N O 5s, mo: 102% 102% 102% + % 1 -- 
10% 102% Newark Con Gas cons * 53 641% ~=—iDo: ine 4s, 1990........ 56 £ + — 1% 5 od 103% 98% Tex & Pac 5s, 1977. - 108% 103 103% % 45 103% 
hs, 1948 106% 106 1064 + %& ‘ * 108 104 Peoria Pekin U 5%s,'74.106% 106% 106% — % 1 +. 112 105% Do Ist 5s, 2000. -112 112 «1112 30 ‘ 
107% 183) New Eng Tel & Tel tat ‘ . - 105% 103% Pere Marq Ist 5s, 1956.. 105% 104% 105% + 14 “s 101 «(100 Do Lo B L is, 1931. ..101 10) 101 R 1 101% 
fs, 1952 -++ 107% 107 07H + oe «BT WT) Togs! osu Phila Co #s, 1044. 104° 108% 108% — % 2 3% | 107% 108% Do Mo Pac Terdis, (4.107% 107% Wi% +1% 0. 
102% 95% Do 4%s, 1961... : Way 101% 10m CO 80 101% 105 100% Do 3%s, 1988......... “104% 103% 104 + % 30 103% 71 64% Third A Ry Ist refis,'60 68% t7% 67% + % 1» 7% 
1 93% New Orl Pub S 5s,A,'52 99% 99 9944 — % 103 994 | 16; “ngs Phila Elec #48, 1967... .100% 100% 100% | ..” 236 © 100% 66 ©6564 Third Av Ry adj in _ Aa : a 
10 93% Do Ss, B, 1955........ 99% 99% 99% -- im 9% 103% 100 Phila & Rag Coal & Iron , REPRE 1% Si% 58 % 144 57% 
92 87% New Ori Term Ist 48,53 92. 91% 92. + %& 10 . HOUND onus Btccwina ct, 103% 102% 103 = 21 1024 | 100 97% Third Av RR Ist 5s, ‘37. 99% 1 3% -—- % 3 ; 
102% 100° New Orl, Texas & Mex . ‘ 107% 91% Pierce- ee 8s, 1943... Me Mie — 2% 37 97% | 100% 107% Tol Edison Ist 7s, 1941.. 100 108% 108% 2 1% 108% 
inc 5s, 19335 ....... 102% 102% 102%, + % = : 105% 102% Pillsbury Fir M 6s,’43. “104% 104 1044 ~—Ci ws. 9 104% 935% 89% Tol St 1. & Wn 4s, 1950. 93% 935% 93% + % 6 . 
192% 100 Do 5s, B, 1954 : 102% 102 102 — % A oe 102% 99% P.C.C & St L S48. A, "40.102% 102 102% — 8 = 101% 98% Tol Tr, Lt & P 5%s, 30. 100% 100% 100% % 15 1005, 
106% 104% Do Sis, | 1954 .. 105% 105% 105% + 1% , 102% 100 ‘Do 4%s, B, 194 2 — % 5 163% | 101% 96 Trumbull Steel Gs, 1940:100% 9812 100 } 61 100% 
99% YF Nwp & Cin Bge gen 4%s, 7 » 104% 100 Do 44s, a, 1960 +1 5 ee - SL 
145 a: 9% 99% 2% + = 2 . 115% 108% Do is, B, h ibtb, + % 84 113% 70 Hifi vigeee # DEL Ist at a ey 
102% 99% .N Y Air Br Ist tis, 192 100% 100 wth ‘ ‘ 15 «(107 Jo gen Ss, A «9 19 ee Sie ad. . + +, ie, ; 
Wee 1% N Y, Bkn & M B 5s,'35. 102% 102% 102% | **, . 10ay%, | 101 99% Pitts & L E 2d 5s, i es. ied 101% Un El L & P Sie, ‘hd. 104% 102% 1034 — % 25 10% 
1 «1 N Y Cent deb Gs, 1935..108% 108 108% t rs 4 +1 97 104 101% Pitts, Sh & L E 3 5 +2 1 - 103 101% Do Ist 5s, 1932........ 1 12% 102%4 102% + 3 
oe 6 Do 48, Ser A, 1998.... 98 97 97% - 14 rr oar 107% 104% Pitts, Y & Ash 5s, B. ‘ 107% I i + \ 10 108% 103 101% Do 5a, 1933. Seite ides x 102% 102% Fe 12 
195% 97% Do ref 4%s, 2013.... = = a — 25 91% Pocahon Con Coal 5 +% 10 9% 102% 101% Un Oil Go of Cal Ss, "31.102 101% 101%. 2 
87% 804% Do 3s, 1997..... ; 2 4 sa * | (05% 103% Port Arthur Canal & Dk 110 107 Do 6s, A, 1942........ WO% 100% 100% + % 7T 100! 
111% 105% Do ref 5s, 2013... on yg ete bry 105% 105 105% — % 13 te bees 96 Do 5s, C, 1935..... ++ 99% 0% 4 — % 15 
99% Do deb 4s, 1934....... 90% 96 = 5 104% 100 Por El’ Pow 6s, 1947... ..104% 103% 104% + 1% 27 104% 0 94% Union Pac Ist 4s, 1947... 28% 98% 3% + % BW 18% 
1% 79% Do Lake Sh 3%s, 1908. 85% 84% 84% — i 101% 99% Portld Gen El ist 5s,'35.101. 101. 101.) — % 2 if 98 91% Do Ist & ref 4s, a % 98% 97% 98 + % 4% 97% 
MN Y C & St L deb 4s,°31 99 98% 98% + % 98 91% Portid Ry, Lt & P 5s,,42. 98 97% 98 + \% 14 a 116% 108% Do Ist & se, 2008. .114% 114% 114% — 1% 1 
Ist fis, 1931......103% 102% 102% — 164% 100% Do 6s. Ser B, 1947....104% 103% 104 4 1 S «. 101% 96% Do 4%s, BT... 101 100% 100% % 71 100 
ref 5%s, A, 1974..107% 107 107% — 108% 106% Do 7%s, Ser A, 1946. ..107% 1074 107% — % 4 =~ .. 102% 101 Do és, 1028. 101% 101 101 % 32 
5%s, B, 1975......17% 107 107 107% 9 Porto Ric Am Tob 4s,’42.107% 105% 106% + % 1122 105% 108% 106% United Drug és, 4...107% 107% 107% + % 13 107 
y Dock Co Ist 4s,°51 88% 88 283% + % . 99 93% Pressed Stl Car 5s, 1933. 98% 97% 98% + % 178 97% 99% 94% Un NJ RR & Can 48, *44 98% 98% 98% — % 2 ; 
Y Edison ref Gras, "S1.117 116% 116% ; i 114 110 Prod&Ref 8s,°31, ex apart 111 HI —- 4 18 - 85% 76 Un Rys of St L 4s, "34. 85% 83% 85% + 1% 44 
as, B, 1944. 105% 104% 104% id : 7 70% Prov Sec deb 4s, 1957... 77% 77% 77% —1% 11 as 96% 88 U A. Rubber 5s, 1947... 94% 94 94% + % 229 
Y G.E L.H&P 5s,'48. 110% 100% 108% — a ~4 < 107% 103% Pub Sve Tig 106% 107%... 41 e 106% 103 2,’ | Sepeersy 105 104% 105 + &% 48 
pur mon 4s, 1949 97% 97 7% + % ‘ 97% 105% 101% Do ds, hon > uacene 15 104%4104%— % 36 104% 109% 106% U S Sti Corp s f 5s, '63.109% 108% 108% % 117 
Y & Jer ist 5s, 1932.101 100% 100% — ld : 105% 104% Pub Sve E & G 5\%s,'59..105% 105% 105% — 4K ? 105% 90% ST Univ Pipe & Rad ts, ‘36 90 9 Re 
NH&H Has, ‘s7.. 8% 80 go + % ‘ 106% 104% Do Sis, 1964.......... 105% 105 105 J 31 *" 98% 93% Utah Lt & T 5s, A, ‘44. 98% 97% 3% + %& i 
3%s, 1954 - 17% 7% 77% ,* 4 105% 103% Do 5s, 195....... - 104% 104% 104% 43 105 101% 97% Utah Pw & Lt 5s, 1944. 101% 101% 101% ies 
4s, 1955 ... on ss ae + % ‘ 111% 105% Punta Alegre Sug 7s,'37.106 105% 105% — % 11 105% 106% 102% Utica Gas & El 5s, 1957.106% 1064 106% — y 5 
4s, 1956 cscccce SMH OOK OOK 5 100% 98% Pure Oil 5s, 1937..)... 100% 100% 100% .. «136 «100% 
34s, 1056... ::. 77% 77% 77% + % 3 * 97% 95% VANDAL IA RR 4s, A, r. . 
fis, 1948 115) 114% 114% + % MY TM | 104) «9K ~READ'G CO 4%s,A,'97..104 102% 108% 4 4 49, BOB oniisc nese sesses ose 97% 97% 97% + 4% 4 
col tr tis, 1940... 10) 1065 105 — % 3 * 100 92 Read Jersey Cen 4s,"51. . 97% — & 13 96 101 9S% Vertienies Sg ist 7s, '42.100% 100 100% 37 100 
4s, 1057 .......... 80% 7% 80% + 1 1 80% 98 95 Rem’gt’n Arms 68,A,’37..98 97 974% — % 17 ae 95% 91 Va Ir, C & C Ist js, ‘49.91% 91 91 2 F 
Con Ry 4s, 1954 732 73 678) hlU CM > “s 94 93% Remgtn Rand 5%:s,A,'47.. 95% 9% 9Y%+ % 170 95% 103% 102% Va Mid gen 5s, 1930. -- 103% 103% 108% + % 2 
6 Con Ry 4 78% 79 — & & 103% 100 Rep I & S Ss, 1940...... 103 102% 102% =... 44 102% | 102% 98% Va Ry & P 5s, 1934....1029% 101% 1024 + % 18 1wi% 
a 8674 Do Con Ry 4s, gs) 680 ll + 1% 1 103% 98% Do 5%, A, 1953....... 103% 102% 102% — % 7 4 110: 102% Va Ry Co Ist 5s, A, '62.100% 1094 109% + \& 152 109% 
7 = §669% De Con Ry 4s, 1956... 7 7?) 7} % 3 102% 98% Rio G Junc 5s, 1939..... 101% 101% 1014 4+ ¥% 1 100 94% Va & © W ist c 5s, "58. 99% 99 99% + % 19 100 
81% 694 N Y, O & W ref 4s, 1902 81% 80% SI % 1% 94% 90% Rio G Western 4s, 1939. 94% 94% 94% 4+ % 11 * 
a 673 Do gen 48, 1955....... 7% 9 732 — % . 8 84 Do 4s, Ser A, 1900... 88% 87% 88 — % 28 88% | 105%1083 WwW ABASH RR 1st 5s,’39.104% 104% 104% + % 13 106 
124% 100% N Y, Queens Elec L. & P P 65 34% Robbins & My 7s, 1942.. 45  & -4F Aye 104% 100% Do 2d 5s, 1939......... 104 103% 104 35 «(104% 
As, 1930 .. wos ee LOOK 100% 1005 — = ss 107% 105° Roch G & E 3%s, 1948..107 106% 108% — ‘x ' Sey 104% 99% Do 5s, B, dean 104% 104 104 93 «104 
20% 12%°N_Y Rys inc 6s, 1965... 18% 12% 12% — 1K 19 11% US %% RI, Ark & L Ist 4%s,'34 98% 98 9%+ Y 34 98% 107% 108% Do 5%s, 1975. ~-107 = 105% 107 + % 48 
8% 74 Do Gs, A, 1965........ 74% 74 T4yH— % Ste 65 34% Rogers Br Iron 7s, weet. 41% 41% 41% + 14% 1 ss 94% 9% Do T & Chi Div 4s,’4i 94% 94% 94% 4+ 9% 15 
108% 102 ON ¥. & Rich Gas 6s,'51..108% 1084 1084 — 4 18 108% 87 82% Rutland Can 4s 1949... 87 87 &7 42 1 97 91% Walworth 6s, A, 1945...9% 954% 96 + % 24 9% 
30% 474 N S Rys Ist cons es . not ‘7 1% Rutland R R 44s, 1941. 97 97 «97 43 2 89 Do 6%, 1935.......... 9% 9 8% — % 21 ; 
4s, 1962 ........ 52% 47% 49 — 4% SO mY 107% 91% Warner Sug Ist 7s, 41.1064 105% 1064 + 4% 18 106 
a2 462 Do Ist cons 6%, 1962. G3% G2 Gy .«. 21 61% 984 95% ST JOE RY,L,H&P 5s,'37 98% 98 98% + % 11 98%, 99 77 Warner Sug 7s, A, ‘39. 89% 88 88% 2% 7 NO, 
108% 105 N Y Steam Ist tis, 1947..108% 1084 108% — 4% 52 x0% 87 St gen, & Grand Isl 4s,'47 88% 88% 88% — | 2 - 106 102% Westchester Lt 5s,'50. .105% 105% 105% % MM 
04%, 874% N Y, Sus & W Ist ref 102, 100% St_L, I M & g gen 5s,'31.102 101% 102 + % GR 102 105% 101% West Kentucky 7s,'44..104% 104% 104% 4+ 4% 45 104% 
‘8, IW3T ....... ++» 91% 91% 91% Ss 99% 97% Do ref 4s, 1929........ 99% 99% y% .. 69 99% | 103% 100% West Pa ist 5s, A, '46..103% 103% 1084 4+ 4% 7 10R% 
8 =671% Do gen Ss, 1940...... 77% 77 77% + % SO BI% 97 92% Do Riv & G 4s, 1933... 96% 96% %%— % 46 96 105% 100% Do Ist 5s, E, 1963....105% 104% 104% \% 4 
We, 98% NY Tel gen 4%8, 1939..101% 1014 101% + % TFT 101% | O1K 100, St L Mech Bge Ss, 1930.101% 101% 101s + &% 2 101 106% 105 Do Ist 5%s, F, 1953...106% 106% 1064, 4+ ¥ 7 
113% 110 Do deb ts, 1949.......112 111 11% + % *  0t 81% 75% St L, Rky Mt&Pac 5s,'53 7%—11% 11 , 104% 100 Do ist 5s, G, 1956... .104% 104% 104% 6 
110 107% Do ref 6s. 1941....... 108% 18% 108%. 112 WOK 93 84% St L-San F 4s, A, 1950... a oom + % 150 ph 94% 86% West Sh Ist 4s,'61, gtd. 9414 92% 94% 4° 1% 25 92% 
13 OTK N Y Trap Rock 6s,'46..103 102 103 + 1 1s =6101% | 104% 99% Do is, B. 1950........ 04% 104 104% 4+ 4% 60 |. 91% 86 Do 4s, 2361, reg...... 91% 91% 91% 1 
90 784%N Y, West & Boston Ist sad 102% 100% Do Gs 1928............ 101 100% 101 “ 40 101 80 44% West Va C & C fis,'50.. 55% 50 35% 4°54 170 58 
4%s, 1946 -. 89% 88% 8D 4% a *1 103% 101% Do 5%s, D, 1942....... 103% 1028 103 — Y FR 199% 104% 101% Westn El deb 5s.’44.. "104% 103% 103% + % 28 103% 
104% 101 Niag Fall Pr ist 5s,°32.103 102% 102% — % 17... 90% 95% Do income és, 1900. 9% 99% 4% .. 147 ‘Bor, 88 76% Western Md ist 4s, 52.. 88” 86% BU: de ill ~~ 
1% 10244 Do tis, 1932 ..........105% 105% 105% 1 105% T 102” 9 Do adj ts, 19: 101% 100% 101 — Y% 126 101 102% 98% Do 5%s, 1977.........102% 102% 1025, _ 3 102 
4% 100% Niag, Lock & Ont Pwr 105% 104% Do gen 6s, 1931 104% 104% 104% — 1% 1° 104 104 101% West N ¥ & Pa Ist 5s 
8, UDI oe ee eee neces 104% 103% 104% + % Tt . 111% 104% St L, P & N W 5s, '48..110% 110 110 — ya | tare Ss 1 3 
102% 100) Norf & So As, 141.....102% 102% 102% + % 3 . 93-86% StL So Wn Ist 4s, 1989. 92% 92 92 — MY 9 gor 925% 88  Doigen 4s, 1943....... 12% 92% 925 4 1 er 
97% 90% Do Ist ref 5s, 1961.... 97 96% 96% — ¥ 77 W% 5 Mt Do 24 4s, 198... MK 84% 84% — : aa% 100% 96% Weslere Par Se A. "40 1000 100% 10082 . sion, 
W0'% 92% Nort & West R R ist . 98% 4% Do con 4s, 1932....... 98% 97% 98%+4+1 112 98 105% 101% West Union 5s, 1938....105 105 1% 4 4% 28 
con 4s, 1906 ........ 98% 97% 9 — 4% * Of 102% 95 Do Ist term 5s, 1952...102% 102 102% — 4% 18 102% | 101% 97 Do 4%s, 1950......... % 13 101 
98% 93 Do div 4s, IM44....... 98% 96% 964 — % 31 98 92%St P & Kan C on L ist r: 114 111% Do 6s, 1936........: : + %& MH 112 
20) «(18 Do conv fs, 1920......191% 191% 191% S87 1 : i ee 4 97% 97% 9TH 17 97% 106% 100% Do 5s a 1 : "i 6 1041 
110) 108% «Do ext Gs, 1984....... 100% 100% 199% 4 \& ‘ 98% 97% St Paul, M & M 4s 193. obi 8% 984+ % 4 98% | 105% 101 Westingh E & M Ss "45. 104% 105 , % 39 
96% 92% Do PC & C 4s, 1941.. 96% 96% 96% 4+ % 2 ... 98% 95% Do Mont ex 4s, 1937. 98% 98%— % 1 98% 96% 90% Wheel & L E 4%s.A."66. 94 oO 
95% 80% North Am Cem_ 6%s.'40. 82) 80% 89% — % 29 80% 94% 93% Do E Minn 4s, 1948 gist 93% MK — 1% 1 93% 87% Do con 4s, 1949. 4 
iz Sate North Am Ed ie, 1057..101% 101% 101% + K 101 102% | roge i054 St P UR Dep ref Je, ss sone 108% 108% rt: Baty 102% 1% Wheeling Stl 5%s.A, 53 
tos) Geae rorthorn Con Se, 1074. 005 OR MOR —- 4% 2 C. 94% 88% San A & Ar Pass 45,43 4% 99M OF 4° y 23 diy | ‘ag B5” White Hage Olt 5i48.'37 ae 
103 = 5% Northern Ohio Trac & 110 105% San An Pub S 6s,A,'52.108% 108% 108% 4 | 9 108% | 103% 99% wae ae M 6s, wenn 
Lagt Gs. 108%.....-.....108 MOR 1B + % 23 108% | iesm GOu Schulce Cle, A. 1006..008 108 108 1 oa: ten ; ; a8 1008 
9&8 91% No Pacific 4s, 1997..... 97% 97% 97% 30 97% | 104% 98 ~§=dDo -6%s, B, 1946 ..... 103% 102% 103 LS 53 (108% 58 84-22% Wickwire-8 Stl 
73% 2047 ...... T39% TS 72 — % 47 72H 84% 80% Seaboard A L 4s,’ 30.stpd 83% 82% S%+% 3 .. 8 a eh SR ee 2, 5 
1G mi -.104 104 104 e- * es 88% 81 Do adjust 5s, 1949 81 —1 122 ROW 524% 20 Do con 7s, + % 2 J 
116% 111 116% 115% 116% + % 8 116 76% 69% Do ref 4s, 1959... 71% 71% 71% — % 4 TI% 80% 72% Wilkes-B & : i + 2% 53 7% 
It 108 110% 110% 110% + 1% S| “ee 99% 94% Do 6s, A, 1945 ... 96% 96% 964% -— y% Il... 103% 101% Willys Overl ist ous, 33.102% 102 + \% WW 10RY 
Tt «108% 2 seveee 1 100 109 —1%) 6 : 98% 93% Seabd All Fla 6s, 95% 84% 95 — % 44 4% | 102% 97% Wilson & Co Ist 6s,"41.101% 100% % 129 100% 
110 108% «Do Ter Gs, 1983....... 110% 109% 109% — KH 2 : 97% 93% Do 6s, B, 1935 +% WW my 108% 104% Win Rep Arms 7%s,'41.106% 104 10 106 
2% 1000 N Sts Pwr ist 58,A,'41..102% 102% 102%. 17 WR% | 100% 107% Sharon Sti Hp 8s, 1941. “108 107% i a ey ee $0 Wis Cent Ist gen 4s,°49. 88% 87% + % 56 88% 
Ww7% 104% Do Ist Gs, Ser B. 1941.106 105% Wwy— % 5 .. 99% 95% Shell Union Oil 5s, "47.. 98% 98% 98% |. 125 ay 52% DoS & D. term 4s,°36. 92% 92%, y i 
88 81% OGDEN & L C RY 4s,,48 87% 87 87% +1 S. ss 101% 9% Sierra & S F Pw 5s,'49.101% 101% 101K 4°°% 8 102 105% 103% Y'NGST’N S&T 68,'43.105 105 80 105 
116% 114 Ohio Pub Ser 7's, 1946.116% 116% 116% - ar 98% 92% Silesia Elec 6%s, 1946.. 95 94% 4% Ew 7 : 
116% 118% Do 7s, 147 115% 1154 1154 . 8 - 102 «95% Silesian Am 7s, 1941 98% 98% 98% — 4% 42 {8% fr $42,105 3.000 
107% 105% Ohio Liv Edison ‘és, “48.107 mw 61th UY] Bs 1TyK 105% 87% Simms Pet 4s, 1929... . 105% 103% 1055 (+ (1 200 «1084 Grand total sales.......... a $62,517,250 






















Business Statistics 


AVERAGE MONTHLY PRICES OF 40 BONDS 





















n= 1B — ————1921- 1922 1923. 1924—__— 1925——__— 926—-—— - ——1927—__ 
High. Low. Last. High. Low. Last High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High. Low. Last.High. Low. Last. 
February ..... sees 72.51 70.75 70.75 77.60 68.80 70.98 T7.0T 75. 76.23 79.43 78.31 78.31 78.56 76.95 78.45 83.21 81.99 83.21 56.49 85.52 86.49 90.90 989.47 90.59 
CO ere 71.09 69.20 70.57 70.74 70.15 70.15 77.11 76.41 77.11 79.40 78.46 78.67 78.55 177.53 77.53 83.87 83.20 83.79 87.08 86.43 86.70 90.68 90.38 90.50 f 
EE 660006000040 71.14 70.49 70.49 70.19 69.57 70.03 78.30 77.31 78.30 78.70 -76.64 76.82 78.51 77.55 78.24 83.81 82.50 82.53 86.67 85.69 85.75 91.08 90.17 91.08 * 
April 70.30 66.95 66.95 70.01 69.52 69.63 80.52 78.44 80.46 77.39 «76.73 77.23. 78.65 77.92 78.29 83.55 82.70 83.54 87.61 85.83 87.61 91.56 91.12 91.12 
: ere 67.44 65.57 67.44 70.35 69.31 69.32 80.58 79.91 80.12 78.06 77.04 77.93 78.98 78.34 78.63 85.10 83.78 84.95 87.70 87.28 87.65 91.93 91.23 91.23 
| Ne ere 67.17 66.20 65.98 69.10 67.56 68.58 80.06 79.47 79.91 77.90 76.03 76.14 80.70 78.50 80.64 85.06 84.35 84.52 87.95 87.40 87.44 91.30 90.28 90.28 
July . ° 67.03 66.05 66.74 70.95 68.96 70.95 81.22 79.95 81.21 77.05 75.95 76.06 81.69 80.48 91.41 84.72 83.87 83.92 87.79 87.17 87.43 91.17 90.41 91.17 
Re 68.32 66.88 68.32 71.18 70.05 70.30 82.54 81.21 82.25 76.89 76.04 76.85 81.40 80.19 80.48 84.19 83.52 84.05 87.83 87.42 87.85 91.91 91.25 91.53 
September ......... 71.13 68.69 71.13 71.87 70.53 71.62 82.54 81.26 81.26 76.88 75.59 75.59 81.43 80.42 81.29 84.55 84.01 84.07 87.99 87.42 87.44 91.98 91.57 91.87 
TS 73.14 71.30 72.68 71.70 70.69 71.52 8205 79.85 79.85 76.12 75.58 75.92 81.27 80.73 81.19 84.34 83.96 84.21 88.25 87.33 88.25 92.36 91.90 92.03 
November ......... 72.66 70.08 70.12 - 76.31 71.61° 76.07 80.25 78.15 78.39 76.72 76.21 76.47 82.02 81.27 81.98 84.88 84.19 84.82 89.19 88.41 88.94 92.96 92.04 92.86 
' December .......... 69.90 66.63 68.66 75.92 74.93 75.27 79.12 78.56 79.12 76.99 76.52 76.71 82.46 81.72 81.90 85.44 984.86 985.44 89.75 89.06 989.49 . 
BE Scecnceces 73.14 65.57 68.66 77.60 67.56 75.27 82.54 75.01 78.12 79.43 75.58 76.71 82.46 76.95 81.90 985.44 81.99 .85.44 89.75 85.52 89.49 . . . 
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Transactions on the New York Curb Exchange 


For Week Ended Saturday, Dec. 10 With Closing Prices \ 
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Trading by Days Range, 1927 N “ Ne 










































































































Ind. and High.Low High. Low.Closs h' ge. Sale Close. Ch' ge 
Pub. Stand. Misc Domestic Foreign 19% 12% Franklin Mfs 15 it, 14 A . 
Util. Oils. Oils. Mining. Bonds. Bonds Do pf (7) RX BN ORK 1 , 
Monday 265,505 63,410 93,000 69,510 $2,380,000 $711,000 & Freed Eis mann Radio ~ 
' Tuesday .. 305,160 56,400 57,100 52,410 2,739,000 898,000 Rey tk peel Prong : 1% 1s : 18 
Wednesday. 327,160 36,670 88,625 63,450 3,207,000 556,000 RS Capea ta) = oy 0 — * rid vn 
Thursday 313,240 21,510 68,800 65,590 2,877,000 542,000 ii 33 GAMEWEIL “63 “ ’ ‘ a 
Friday §... 243,495 23,690 55,000 73,200 2,911,000 1,113,000 a an, eee ee 7 en (foe ae 
Saturday 196,550 17,770 49,700 43,750 1,914,000 348,000 NUK 32% Gen Bakine. A . aes a's : 
. a . -_—-—-- 4%, Do B Rg 1.008 s ix 
Totals. .1,651,110 219,450 412,225 367,910 $16,028,000 $4, 168,000 13% Gen Alloys Co (le) 4 6M j rl ; 
27% Gen Bronze ti 48M . ' $11 1s cnn 
) INDUSTRIALS 4% Gen Ice Cream (72) it ” 1 
s | Ger Fireproof (5) ov 7 Ww ~ is ‘ 
Range, 1927 Net Wed.'s 20 Gen Lary Mach (1.60) ¥, » 207 ¢ iy 1 i ' 
High.Low High.1 Close. Ch’ge.Sales.Close 96 Glen A len Coal (10) WM = 1744%4*174 ) 220 7 1 
31% 31 ACETOL PROD, A, w i 31% 31 i $00) 31 : Se et ©  leaga : ! 
10K 92 Aeolian Co pf oT OOF OF +2 2 2% 11% Gold Seal El 7 $,24K ” i ‘ 
| 25% 22 Alles & Fisher (2) 25% 25% 2 + 1 20m) sO ath Gobel (Adolf 1,10 ; 
i & Aero Sup Mfg, A (1.50) 12% 12% 12% — 1 14x 19) 105 Gorham Mfy pf (7) Hany ‘ 4 
f 3% Do LB ; ‘ -. 10% 9% 94 1 00 19% 60 Grand 5-10-25 Store ‘ 4M 7 
1% Allison Drug, A (1.40). 21 20 20 ; 40 20 133 a (7) t i . de . 
i 0=sidDe B G% 15 16% + % 7,400 16% : ‘4 W T) Co (ee) 1) | ' } ; 
33 Alpha Port Cem, n (3) i4 5s 34 . 2 0 154 st) & D ¢(fIs) ° 12 m1 i wn 
67% Aluminum Co of Am...158% 130\% 133% shy, 800 116 P Tea pf (7) 44 “ut Go 1 
101 Do pf () 154 1045, 106 a | 2 200 a7 Bros pf x (7) oy j i 
4 Am Arch Co (#9) 3 5 0%+ 4% 1,700 10% Greenfield Tap & Die 12% 11 (1 4 4,201 
> Am Br Bov fdrs shs Ry 8 8, " OM) 1} )©6Griffith (1) W), A ' 1 U yh ] ; ‘ v4, ‘ 
* Do vot tr ctfs 9 8 8% 1,800 . my 
115 Amer Cigar Co (%) 134 134 134 + 1 27 264, ew 24 24 " j 1 ‘ 
40% Am Chain (3) 44 44 44 rl 7 10 44% 10%, amp ( as i) 9 rT } 1 
25 Am Cyanamid, B (71.00) 39 $4 39% + & 17.600 31h, 31% 244 a 31 yy a0 1 (Wn 17 ‘ 
R4 Do pf (46) 07% ye my 4 4 OV as 7% (R40), 7 i 6 Th 1 
11% Am Dept Stores 124% 11% 1 4 1 12 14% (1) Wit Te she ¥ 
7 Am Mfg Co (6) Sti 84 85 1 150 13% 1 t), wa it ! : 
9 Am Hawaiian S S % 15 15% 1 1.900 15 4K) 176 Hercules Powder (411)..200 200 200 j 1 i p 
Laundry Mach (4).111% 108% 108% + 14 100 121 114 Do pf (7) 20 «4h 12 | ! 
Meter Co (5) 1 10 7% Heyden Cl ™% 7 ; 
Rayon Products 131 13 18% Hires 1¢ my ( ( ” : 
Rolling Mill (f2)... 99% ay % 34 Holland Furn ( ,4WN% 4 j 40 ” 
pf (7) 113% 114% i 32% Hood Rubber (4) +4 “4 44 1 TT 
11 Am Solv Chem part pf. 27% 28 4 Horn & Harda (72%) ’ hd 1 1 
6 Do vot tr ctfs 12 124 2514 22% Hygrade Food Pr, w i sey Dh iM 18 
43. Amsterdam Tradin; 433 43 18% 14% Huyler S of De ; 16 ! 41, 7 i { 1 
7 Amoskeag Mfg Co 113 108% 9st Do pf 0: ) ’ 
3% Amer Thread pf (25c) oe j ( | ‘ 
“4% Apco Mossberg Co 7] Wig oT) OU IMP? TOR (29%) 9 ‘ ‘ ( " RO» 
i4 Anglo-Chilean Nitrate 29 2) i 4% Indus Ray Hil, 7 18 ’ 9 
™M Atlas Plywood (4) 63% 63 ¥, 1 Ir ( of (2) R21 S § % 25 Oo 
40 Atlas Port Cem, n (73) 41 101, + “3 Int Ciga (2%) 90 a 0 11 1 Re 
31% Arundel Corp (2) isl, 
“ Atlantic Fruit & Sugar .o1 0) 126! 3 JOHNS-MAN CO (3) 15% 119 124 y 
69 Auburn Auto (4) 120 119 22 «114% Do pf G 22 t22 2 
i 40%, Joske Bros e (3) $335 42 + S , ! 
60 BALABAN & K (3) GO% “4 ape 
113° Bab & Wilcox (7) 1284 124% 1” KEMSLEY-MILI .. 16% 1 ' 14 4 = M4 
89% Bancitaly, n (72%) 14 135 27% Kinnear Stores 41, 34 j " ‘ 1 ri 
40 Bendix, A (2) as ; 15% Kruskal & Kr'kal (2) Is 154 7 1 74 i 1 
15% Bliss (EF W) Co, n (1). 18 18! 11% Kroger Stores (t2) 144 141 14 74 j 5) ‘* mer 
& Blyn Shoes, Inc rr 44 i 64 ' 
4 Blumenthal (S) iF, 7M {% LACK af ] WW : 
} Bohm Al & Brass (1%) 34! 351 Ties Land ¢ Sy i { t i8 
Bohack (H C) Co 245; 220 38 Lefcourt 30 ORR s 10 ( 1 
Borden Co (6) 164 160 105% Leh ¢ 7 «Toe 1 gy HM | 
¢ Borg & Beck (4) 78 2 Leh \ ) rd ’ ‘ 81 11 ) 
» Bridgeport Mach 6 Leh \ 7 ' s - { ‘ SRL, : ( 
72 Bowman-B Hot pf (7) i4 12% Le Mu 1) 1” 1 ( “y 1 
7™% Brillo Mfg 11% 13% 4 ~6Leonaréd if { i Ww i 
204 Do A (2) F oe a) 2% , 108% Lib-Owens S & G (t5) hotly 120 ! 
100% Bway Dep Sts Ist pf(7).100% 1004 4 8% Libby, McNeil & Lib n. %% 9% 10 { 4 1 
— orp, A (1) G1 10 Loew's, Ine, deb rts 1 i4 nyt : . 
b o B : v1 it Rrothere (1) 947 4% i > ‘ 
23% Brit-Am Tob ep(+1.20) 251 a sallics - 1 ae 4 ~ 
, a 6Brockway M Tr (12%) 20% 16% MANNING BOW'N, A. 17 167 MW) 1%, Wh i 2'nOn 
“) Bueyrus Co, n (5) 3 4 M att Rut 4 j mo 
on ; : ; ; inhattan Rubber : ) it ik $0 
7 Do etfs of dep (3) 17% Magenin & Co {t) TD " 
21% Bueyrus Erie, n, w i 25 9 ae "M: adh, 4 " “ol “sp 8 SUK " 4 | 
24 20 (Budd (Ed) Co fia — oo ge yer ee z a F Ban +, ae ! a 
2% 18% Butler Bros a1 7 oe tae’ 11 is 6S ele 
49% 34 Bullard M Tool (1% 15 (44) .. 187 1K8 + ! m 
3% =++4% Bush Term rts, w i 4 ie " y 471 ~ ! , 
(4) +t 4 » » 1 
of 30% CAMPBELL W & Cc m4 
FOUNDRY, w i 32% 320% 34% — %& 56,900 33% Stores (1 © 20% 31 + 7 
22 Can Ind Alecoh (1.28) 42 39 $1, win) & of ¢ +) Te 1X 6 = 1 + 
% Carnation Milk Prod 31 30 1 aK) 30 ; 1 1 4 um 
3% Case Plow Works 6 4 1) 1.1K : 1 " Rg 
2 Cat’pillar Tr, n (41.75). 5 53%, mM 4 2% 500 6 (3) ) ' 12% 42 
44 Celanese Corp, new WH 8% 99% 2% FO OR 7 ch 
100 Do Ist pf (7) 166 12 165% 41 SMM) PTO s Lom, 1001, TOF : TL UTILITIES 
6) = =Celluloid Corp, new 20 #115) «117% . 2 000 7 Bo» 60 . 7 -_ yy 
821, Celluloid Co pf 89% 8 RY A 300 : =" irow 4 2% , i awh 1 4 114% + 
62 Celotex Co (3) tok tA He RP GS 58 yD) » Chain Stores. a) rt “4 {Ks 4 11, m9) 4 1% 1 
R55 Do pf (7) 88 ST 88 12 (SS 241 A Aet re “ike Stores. A 11, 10 11 ( m Tl 7 
6% C G Spg & B (#90c) 19% 11 il ik 1000 11% y i r “a ' . 
97% C Aguirre Sug (77) 120% 118% 120% 4 14% 1.200 4245 1 } 181 1 rs) 
10% Centrifugal Pipe (ite) 14% 124% 12% 1% $m) 12 om ¥ | is OR A 
3 Checker Cab Mfg, A %% 9% 1% + 31 30M) ’ 40 8 8H 15 ; 
4 Chi Nipple Mfg, A 6 6 t 100 ti 4 i j 4 ' 1° 
23% City Ice & Fuel (72%) 14% 34 34, TOO 1" 4 ) “ging > ay 
117° Childs Co pf (7). 121! 1 70 4 2 . ss - 
24% Club Alum “tensil (2).. 40 % 4,200 39 5 “48 . aK 
101 Clev Cliff tron (4) ret 2 200 , ! en's , 
1% Cons Dairy Products ) i + * 6400 i adie 
1is% Do new (2) 2% y+ 3% 17,400 BH, 0 - \ “| : IN - RUM 
29% Cons Coal , , 2 a ‘ 7s Ra ~ iy we 7 KX | 
32% Columbia Grapho 33 sk 33 \y AK) 36% ; Nat! Food Prod. B H 11 Oe sae ca : 
14% Cons Laundries (d2) We WK 1 7.400 16 21% Nati Candy Co (1%) 4H , Oi, 129 Th , 
4% Copeland Prod i i! TS % ono +55, ¥% (i Nati Casket (3) <1) oO” - 
& Consumers Co _ 8 S & 1) 41, 2% Nationa Leather on 8 
24% Courtaulds, Ltd (7H) Z sti sti \, {Mu> nh 61900 Natl Sugar, N J (7) 4 10 ( ” 
35% Crowley Milner, w i 6%, Ae, B55, 1 SSM hte 105 «101% Natl Tea pf (6%) 1 om 4 ‘ y 
9 Crown Wil P vt etfs... 14% 13) 14% + 4% ‘ROO D4 30% 23% Nelson (Her) (1.20) Th * +. : vs 
30)0©6Cuneo 6~Press, Inc 70 664 69 2 2,000 71 5% Neianer Bros 2 ' : ep 
40 Cuban Tob (73%).. uo 4 if mM+i7 900 1a Hy Do pf (7) + 1y% “y ” ( 
170 Curtis Pub (+8) A 203% ‘1 175 77 73 New Amst Cas (2.70) IG ne 1G 1 10 pt, eo I sot 
13. Do pf (7) 10 130115 Newport prior (4)......119 118 119 1 \ rie % : 
18 17%N Y Auction new (1%). 17% 17% #17! % 1 7 . 108 + 1 
16 DAVENPORT HOS 17 17 i7 1,200 35 21 Nichols Shepard a0 og 9 ~\ ; y i 
43% Davega, Inc (71%) 47 47 47 1 104) 23% 514 Niles-Bement-Pond 22 18 2 $ 13 ‘ oe Se 
7) Deere & Co.... 230% 221% 232 , 1,450 231 4 4 M4, 94% + \ : ( 
1 De Forest Radio vy t « 2t 1 I *% 2,400 1%, 19% 76 OHIO BRASS ( 04 «104104 i 44, tM M 4 
Oe Do ctfs of dep 1% 50K wk 1% 2400 .7 5% Ww Way 4 
15% Doehler Die Casting 16% 16 i wo 16 1 48 PAC COA Ky 4 \ ix | wm 10s 10e% i ‘ 
2% Dictograph 2 2%, 2M) 14% 9% Pac Stl 141 121 1 1m ms ~- ™ —" J + , 
24 Dictaphone 1H 0 44 +11 iM) 12 »©60% Palmolive 99% 9 § i, 160 . ‘ ’ — 
39 «Dominion Br , new 74% 74 4% + 5% 200) 40 27% Parke Davis, n (71.50). 39% 39% 30% Jem) 
1 Dixon (J) Cruc (718) 170 168 1Gs 1 120 166 1% 1 ‘ Paramount Fam Lasky | pars lid Voi 
6 Dom Stores (2.40) WT 14% Tit » RO) rts, w i j it 1% 1 1 HK | - : 2 acest? 
7% Durant Motors . ot 41 Pend (DPD) Groe A.(3%). 5 wi) vp) {1 mK | 12% 41! + Me 155, 
i ” Dubilier Cond & Radio 2% 19 Do B ; >. a 34% 35 1 1m 11% a 10M 
47 Durham D R pr pf (4). 51% oY Penney (J C),A pf (6)..104% 104% 104 u O48 pen T mp 
4 Dux Co, Ine, etfs vt 74 Penn Salt (©) WO) «(97 oN ; rh . ed. t Mm 1,404 
; bo A ) 101 Pepperell Mfg (8) Tn’ 100 t+ oh SU 
28% People’s Drug Strs (1) , om 4 ‘ - Me | 
mt, 47% EASTN DAIRIES (2) BU 8% Philip Morris . 13,100 
Gl. At itengton-S (2%) 6 14% Do ; 2M j 4 3.8 + % 2,70 
4% Sstey-Welte Corp, A. 244 20° Pierce, Butler & P (2).. 2M OT MMily WMI + A 
38 32 Evans (E 8S) Co, A (4). 38 Ww PickiA) B'th & Co ctfs HOt 
a8 29% Do B (4) a8 19% Do pf (1.75) ... 4.40) ( 1%, : .1 
198 Pitts Plate Glass (t18 4 if 103 t % 1a 
,FAGEOL MOTOR 25% Piggly Wiggly Corp 1% 3,500 
F Farmer Cdy Stores > Pitney Bowes Tos %, s 8B) 3B 23 if 
4% Fajardo Sugar (1%) $8 Pratt & Lambert (+5) 1 | 11 i i Bi 
% Fashion Park (2) 178 Proc & Gamb, n (R) it | 
Fansteel Prod (3). 77% Price Bros (2) . s ; is oy + 1% = 5ceM 
Fedders Mfg, A (12) 13% Potrero Sugar, w i i ik 10% Wo “39 TH 
Federated Metal ctfs 124% Prudence Co pf (7) 0 7 100 + 4 45 
. ; Fiat deb rts ~ 1% 8 I’vrene Mfz (Blie) + \, wor | 4 pat) OR 29 4 : Me 
re 61% Fire As of Phila (2%) TA | 
8), 3 Film Insp Mach. y, 22% REALTY ASSOC'N ] 
10 “5, Firemen’s Fd Ins (5) 120 BROOKLYN (4) 12 rr | T 17% WT + 1% 0 
1% 1414 Foote Bros G & M (1) 19 1v% Reo Motor (71). . 7800 2 . ‘ y : 
Ford Mot of Can (15)..682 2 Rep Motor Truck ctfs t 44K 1 lt 91 
Firestone T & R (tH) TNL 7 Remington Arms 1%. 11 | 7% 7) nt = «0 
5 Do pf @ . 107% “1 ~=Richmond Radiator 720K | 
, Forhan Ce, A (1.00) 23, 7% Do cum (3%) 1 SM ( i” 197 an RTT 
« Foundat'n For Shares Ww 47 Royal Typewriter 1 12 4 , 47 y% 9 4 
. Fox Theatres, A 2 {7 Rolls R of Am pf 0 7 { 7 170 170 : "h : 
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Transactions on the New York Curb Exchange—Continued 























































































































































27 Net Wed.'s Range, 1927. ’ Net — 
Range, 1927. Net wee. | Benge, S- ch'ge.Sales.Close. | High.Low. High.Low.Close. Ch’ge.s 
ie Lew. High.Low.Close. Ch’ge.Sales.C lose, High.Low. » 2 ee : — 1,800 29% 97% 95% Gair 5%s, 1942..... 97% 7 974 % 
132, 142% MASS LIGHT CO (3) AMT, M4747 50 31% 23) NATL F & G, new (1). 20% 27% 28% — 14 bon, “sit | 100. {4% Gatineau Power 5s, 9% 0% WK 4 
28 ‘, ’ . 125 2) «124 4 7,000 121 5% 4% New B.adford (50e).... 9% 9 oy = 3% 98% Do 6s’ 1941.......- 103 102% 102 ie 
%, Midwest Utilities (6).. ¥% 1 + Ww , 94 N M Aris Land 10% 10 &, 700 : 103% 98% Do 6s, 1941 ' 02% 10; 4 
Se Fyre be ae 2% 6 — &% i) ale 16 >." oo York 8 SAMs... lim % 1,000 11% 147 100 Gen Am Inyest 5s, 2.138% 134 14 2% 
Do pf (7).....-0+.-+--118% 118% 118% + % 350 . 13% OW SOFE oe ccccccccces ‘2 , porma 100% 100 Gen Laund M 6%s 7.100 100 100 i 
Do prior Hen (6)..... 125% 125 125 25) 3 W%& 1% | ie 1% 4 2 yond oa 98 93 Georgia-Fla RR 6s,A 96% 9 % - \% 
Mohawk Hud Pow. 29% 28% 2% + % 1,900 30 12% 7 Pantepec OW ii ciccenaas 10% 9% 1% 2'600 .. 99% 95% Georgia per 5s, 99% 9% + % 
Do warrants .. ‘ i% 6% 6% , 200 13% 5% Pennok ....... ree 6% 3% 4 2, 2 101 e. Goody'r &R 3," b 100% 100% : 
Do ist pf (7).. 100% 100 100% + % 150 24% 7 RED BANK 9% 2 600 138% | 100% Do 5s, Tos haces 100%, 100% % 
Do 2d pf (7).... 107, 105) 106% + 3% 125... 15% 3% Reiter-Foster ........ 5% 6,300 6% | 111% 108% Grand Trunk 6%s, 1936.111% 110% 111% + % 
Mohawk Valley (2)..... 7% 45% 45% — 1% 100 46% 27% 15 Richf’d Oil Cal 25 1% G00 27% | 101% 98% Gulf O11 of Pa 5s, 1947. 101% 101% 101 v4 
NATL PW & L pf (7)..111% 110% 111% + 1% 300 . 254 21% Do pf (1.75). 2 25 1% 1 26% =. 3 40 aS | % wo aetaaee | ot, 
Natl El Pow, A (1.80). 26% 26% 261 % 1,400 26% 35 «0 «Royal Can ‘Inc sub shs. 10.1 , . = 3 vA, e 98% 2 4 
Nat Pub Serv, A (1.00). 23% 23 10,200 2 7 - Byam CaMS ..cccceceess > 4 sa Ya 98% 92 HOOD RUB 5s, 1936.. 96% 96% 96% . 
Do B 30 22 + 1% 3,000 28% 8 4 SALT CREEK © (8c)... 0% 6% 6% — % 600 6% | 145 115% Hygrade Food Pr 6s,'37.145 | 135% 1444 + 9% 
Do warrants 8 6 r 2% 1 oo 33 re Salt Creek Prod i 31% 32% ‘ 22,300 32% 102 94% ILL P & L 5%s,B,’54...102 102 102 4+ 2% 1 
Nev Cal Elec... = Ss +h 7 3 Savoy Oi) ...........-+- 9 - @ S's: 99% 93% Ind Oil & Gas tis, 1939.. 95% 94% 94% iy 63 95% 
New Bedf'd G & E (4).100, 100 100, — 535 26% 17 TIDAL OSAGE (1).... 21% 20 *21 + % 2,100 21 | 100% 96% Ind Pow & Lt 5s, 100 100, 73 100% 
New Eng Tf A T (8)... 160% Wee Sen tink ok 23% 13 Do non-voting (1) -.-. 19% 18% 19% — % 3.200 19 | 102% 92% Intl Pow Sec 7s, : 95% 1% — % 5s 95% v 
ow Bag Pub © (1.00).. Oe et 11s te (ite 1i8 xo continental pf (7). 87 8 87 +1. 400 90 9% 93% Do 5s, 1947..... 95% 9% — % 115 959 
N Y Tel pf (6%) 115% 115% 115% + % 175 115% RY 63% Transcontine rp 7). . © 4, — = 
I . : : ‘ : 5 i 1% 1,900 1 7™ 94% Interstate Pow 5s, - 96% 3 P 48 96% 
No Am Util Sec wees O% CH OH — .Y 200... 17 7 VENEZUELA ax wee VW 16 16% + ia “ r- 99% 97 Do Ss, 1952......... : 98% 9814 98% ye 64 981; 
Do Ist pf (6) .. 10% 80% BIH — & 500 7 4% Venezuela Pet. .. oe BS * HH BH— & 214 ’ % 99 98% Intl Match 5s, i947... 9 98% 98% + 3 303 (99 
Northeast Pwr (fiUe).. 21 19% 20% + \% 6,500 20% 32% 20% WILCOX O &@ G, n (2). 22 21 21 — 2% 2,300 19% 09 95% Interstate Pub Serv bs 
a tA 4 > 71 32 , - q LM - s 5s, 
Nor Ohio Power 17% «16 w%— % 13, a 17% 8 +% Woodley Pet (G0c)..... a% 1% %M+ & 100 6 ee | 99 99 99 + % . .. 
101 93% North Ind PS pf (6)... 90% 1% 19% — 1! ‘4 6 1% "Y" O & G, new (25c). 2% 2 2%+ % 300 .. 103 100% Interstate Nat Gas 6s, ri j 
111% 102 Do pf (7) ‘ 111 111 111 > oe ~ 30 , MININ ep eRe 101% 101 101 a § 
33 )6«1090% Nor States Power (8). .131% 130 130% + 1 6,900 180% - 08 AMER COM M &@M.... < ~.01 10,000 .06 104% 100 Investors Eq'y 5s,A,'47.103% 103 103 i 3 105 
110) «100% )«=6—Do pf (7). oe 100% 100% 100% — 4 4 Ys “20 Am Exploration ......- — & 6,000 1% 99% 97 Inv Co of Am 5s, nF 4 : 
1144 14 OHIO BELL ‘TEL cum 0.0% Arizona Globe Cop..... A +.01 2,000 1947, w Ww........ - 97% 97 97 oe 32 
pf (7) aes san nom S28 114 + 2 20 . : . 67% BUNKER H & 8 (19). aoe 2 100 140 97% 95% lowa-Neb Slag P 5s, A, : P 
» » : ald ™ . 4, 1 NEES See 97 + % 74° 96% 
~« PAC LTG rts, wi 2 2 — 200 : “% 9200 KS e 9 4 4 
Pac G&E n Ist pf (1%) ak 20% 20% + % 300 20% | 1th 40 CENT AMER ery as 104% 101 JEDD HIGH C 6s,C,'41.104% 104% 104%... 13 104% 
pean Gb Be a (tia). 20% 20% 20% 2m 300 “3.2% Cone Copper .......-+-- 5 4% OS + % 12,800 5% | 171 100% KEMSL MILL 6s, '42..162 161 162 .. 41 160% 
hegre on & aN A\ -_* % 2 , 6 «00 21h 1% Cresson Consol (40c)... 2 1% 1% x 62,000 «1% 99% 95% Koppers G Coke 5s,'47.. 99% 99% 99% — % 150 99% 
"ena lio aa, n ~ x en" b. ¥ . mm 4 - 5 03 ‘000 . ms r on : 4 
ee AS + So were ~ — Sa, re rH ra 400 .60 ion "05% Lehigh Pow 8 Ga, Bobs. 100% 104% i “> - 100 106% 
ri 7 3 r 7 7 35 » SSPE . . ’ . 5 . . la. « . Ub t S 
Do prior pt (7). + % 20) 7% 70 35 DOLORES ESPERA ... & ot ° 10'000 97% 96 Libby, McN & L 5s,'42.. 964% 96 96 i 4 56 961 
Do opt war...... e+ % 200 13% 7 08 Divide Extension ...... 4. ‘ a Y p a 3s Les J Aig 7 ioe = oa" Fa eS 
Penn-Ohio See (72c).. + %& 2,900 12% ae 1% ENGINEERS GOLD .. 24, 2 2 44,4 hn ne ; or a. —~ nas. + A ) oe 3 0 
5 Penn W & Pw, n (2%) ; 100 «68 08 ae Sureita-Cresses he 04 08 .03 1054 102% Long Island Ltg 6s, 105 «104% 104% ty 16 105 
“8% 46% Philadelphia Elec (2) +3 400. . ep pwc ‘ edge 02 022 95% 94% MASSEY HARRIS 5s,'47 95% 95% 95% + % 5 
Mi «6 40)—S~Power See pf + % 100... 04 .01 FIRST THOUGHT G... .02 2 . 103% 98 Manitoba Pwr 5%s,'51..103% 103 103% ; 23 108 
wh% YS Puget Sound P @ L.... 36 3% 3%— & 400 3% .51 GOLDEN CENTRE 105 103% Mass Gas 5\%s, 1940. 104% 104% : . or 
Do pf (7)... 113% 113 113% + 3% 20 19 .02 Golden State .......... A 101 p45) Milwaukee G&L 4s,’ 100% 101 + % 38 101% 
4 Do pf (6).... : 92% 92% 92% + % Ww. 19 .06 Goldfield Cons .......- 100 95% Midwest Gas 7s, A, Y, 99% % a ae 
15% 1034 ROCH G & ELEC D 11 01 HAWTHORNE ..... fae 97% a w PS. 100% 100% % 27 101% 
cum pf (6) : 105% 100) ¢ 105% + 2 4 “18 12% Hecla Mining (1). 101 o Kan & T 4%s, oe Wee “in 
. 2 : » ; > s 9 104 y : oo . enme 0 §6Shatiteaes Gone 41.90).... 20m, Bee Bete eo 8 (Ol ie. oe  , Botte tescescccs 00% . 2 
30% 28% Rhode isi I L pf (2) 30% — on : , 22% 16 Hollinger Gold (1. 30). , L 102% 99% Mont L H & P 5s.A ; 101% 101% % 16 101% 
31% 24% SIERRA PAC EL (2) 28 27% 27% - & 200 7 5 1% IRON CAP COPP ER. 3 3 3 104% 89% Morris & Co 7%s, 1930.. 98% 97% 98% + % 87 9g, 
26% 24% So Cal Ed n pf B (1%) 25% 25% a ul Ye eae , 41 15 JEROME VERDE DEV BB DB DB 100% 96% Montana Pow 5s,A,’62..1004% 994100 + % 45 100% 
ioe 31 So Cities Cul A. gen gon. 100 06 02 Jumbo Ext ......+++++: 02 02 02 es 102% 98% NARRAG CO 5s,A,’57..101% 101% 101% % 121 101% 
2 69% Do pf (7)... 73% 7 T%—i% 10 .. 95 46 KERR LAKE (12c)..... 539 46 46 - 42,100 .50 io WR. Fe - oe on Bp MB, ol Soke 
27% 24% Sou Col Pow, A (2)... 24% 2% 24% — % 100 . 2% .65 MASON VALLEY...... 2% 1% 1+ 413300 ... | IDM Ore Natl Pub Serv Gus, "As.10am tose loa + af 4g yon 
465 are Susticast o, L, (1)... 44% 40% 48% + %& 23,800 43% 4% 3% Mining Corp of Can.... 44, 4 ti — % 3,900 3% 100% rent Neb Pow rx ee. “ “00% 109% 109%, + 1% % i 
87 oT 0 prior (+) si 86 BT +1 moO Ot = : 5 5 . : . O% 109% % 4 
14% 84 Do warsents . 14 it 4 - 4,500 14% 178 N J ZINC (112)...----- 183% 183 183 — 200 1S 102% . sow Cons 5s, 1941...... 98% 98 98 % 13 98% 
, 28% 25% 28% + 9,500 28% y “u ¢ ‘ 
413% 28 Do trust ctfs......... 43 39% 438 + 1% 800 13% 28% 15% New Cornelia (2). “13 tis 123% t “2 14'800 126% 96% N ¥ Pow & L 4%s, 1961. 96% 96 +A — ly 45 6 
110% 101% Do pf (7).... .110% 110 110 aa 300 128% 67 Newmont (4) .....--- =: it ‘ % 1 o ~ 2 "100 11% 160% 98% New Eng G& ES  -§ 100% 98% 99% + % 249 99% 
115 104 =Southw P & L pf (7)... 111% 111% 111% 20 13 a N Y Honduras & R (tf?) 6% om 6% 2 &% 2000 6% | 187, 10% = Falls p ow 63,°50. 106% 106% 106% + % 
113% 104% Stand Gas & El pf (7). 11054 110% 110% + °% — 100 10% 4 Nipissing (30c) .....--. ; of @ = Sam 34 124% 98 -Nichols & Shep 6s,'37..116% 113% 11 1% 
28% th Noranda ........ccceees 24% 2406 %& 2,300 2 101 96% North Ind Pub S 6s,’66.. 0% 100 y 
Ia Do rts, w i 1% Ie I%+ %& 1,900 .. 28% 19% Noran 14 % 1u 200 1% J : ub S 6 4 10 4 
32 22 Stand Pow & ie - 28% 27 28% % 1,300 30 3% .80 North Butte ......--++-- 4 % 4 . - int > “— ae P cv “~ 3: + 
“a 4 ~ F 5 4 th 
4% 49 TAMPA ELEC, n ({2).. 63 63 63 % 300 (.. 1% 40 OHIO COPPER (3c)..-. 1 .78 * +.16 43,500 . % 102% 48, & n, i . 
111% 104% Toledo Edison pf (7)...110 110 110 — 1% 0. .. 2% 11% PREMIER G'LD (32c).. 2 2% % .. 1,800 2 96% 89% ay POW 4%s,D,'56.. 964 96 %% 4+ %& 38 96 
30 6.2506UUNION N GAS OF : e¢ > , scaccue we. ne 2,000 .16 96% 94% Do 4%s, D, "56, n, w i 96% 96 = % + Y 114 
P CANADA. (1:20) sa 30 2 2K-— % 700 Eo pee eae 0 05 .05 1,000 107% 105 Do 7s, 1951......... 106% 106 106 % 6 
J ; ; 1 5, 26.6 21 0S .0% SAN TOY. ......--++5+ 6 © & o~ 4 a1 102% 97% Do 5s, B, 1952..... ..102% 102 102 — ¥Yy ae 
118% 88 Union Gas Imp (4).....116 108% 114% + 5% 26,600 1134 12% 11% 12 + % 19,700 12% c. on . * 
12% Un Lt & Pwr, A (48c).. 13% 13% 13% — \ 11,300 13% 14 3% Shattuck Den ......-... 3 2% 2% 900) 101% 97 Ohio Riv Edison 5s,'51.101 100% 100% — 1 15 100% 
87 Do pf A (6.50). 4% 4% + % ‘300 . 3% 2% yond -. oS nid) Rs 0” 10° +i 100 |. 100% 98 Oswego Riv Pow 6s,’31.100% 100% 100% ., The 
504% Do pf B (4) ine 'S 53% 53% 1 500 10 2 Silv = cui 2000 .. ‘ » > Ake RT Rs a2 P ain : 
15% Uni Ry & El Balt (2).. 19% 19% + 1% — 100 $1 .09 Stand Silver Lead.......09 09 © —01 Sm co | 1h SH BAC Gas 6 B tye.'sr.. ee a 
13% Util P&L, B, cfs (al.41) 20% *21 — 1% 2,300 20% 5% TECK HUGHES (425e) . il 10% 10% — %& 2,7 > | 108 oatt Paras Tilferd Gs, 1998.100" 100° 100" 4.17 21 99K 
1% Util Share op war...... 1% 1% % 2,000 1% 1 Tonopah Belmont ...... 1% 1% 1% + _ 2 135 115% Penn-Ohio Ed 6s. '1950..120 120 120 —10 =. * 
% Utility Share (60c). 12 12 12 \ 100 124 10 Tonopah Ext marteeees 12 | 1 = ee — ; oe 103% 95% Do és RB . gh. 50. . a 102% oe a ss obi 
470 180 WASHING RY & E (5).457 457 457 7 25 458 3 1% Tonopah Min (1l5c)...-- 2% Gs "at in an 103% 99% Pa P & L 5s, D, 195: 103. 102% % re 
14% 98 Western Pow pf (7). 104% 104% 104% + 1 100 : 34% 22% UN V ERDE EXT (3). - oe 20% 29% — 4% 2 oe ae an 103% 99 Do 5s, B. 1952 103 103 3% 
RAILROADS. 1% .20 Unity Gold ......-+--+- 3% a “4% —'% 2,000 4% | 106 102% Phila Elec 5%4s, 105% 106 + ¥y% 14 105% 
' 2 123 iT S 7 5 57 1S one 14 7 4% Utah Apex .......--+++- Bs) : ; = 108 102% Do Se, 1000........... 104% 104% 104% + % ia 
‘ ie 130% aA SF ES (10... + oe . 250 160 2% .8 Utah Metals ..........- im 1% 1% — 4% 100 .. 107% 106% Do 5%s. 1947........ 107% 107% 4 5 
3 i “+ o pf (t7).... 5g 57 57 we 220 160 b= an amanunee ore ; ¥ 14,700 1% > i > : 95 95 7 ony 
f 1% 3% At, Trp&S Frts,wi. 3% 3% 3% .. 30,200 3% 3% ao ee oan oe... on 6% ox —1 100 .. ior 100 Pitts Ser & Bike, 1089. 954 100 100 a "7 OO% 
: 274 20 CHI,MS P & P, new.. 26 23% 25 oe 5,200 25% = © ~ 5 26 2 +3% #«43300..«. 99% 98 Phila Sub City Gas & r 
42% 27% Do new pf............ 41% 30% 40 — \% 9,600 41% 26% (417 FUNON, SEGA etfs... oe + 3 z is 4400 |. Elec 4%s, 1957, new.. 99% 99 99% “ 16 
I8T 161 PITTS & L E (f10)....184 %~ 50 18% OD PR OY sas sht ase os ; : 99% 94% Do 4%s, 1957.......... 99% 99% 99% 4+ & ie 
7 } & E ay » 84% 184% 184% Mo 50 182 BONDS (Sales pn! $1,090). oa Be a 99 98 Potrero Sug 7s,'47, w i. 98% 98 98 % 59 68 
STANDARD OIL. 101 100 ABBOTS DAIR’S 6s,°42.101 100% 101 .- os 95% 99% 95 Potomac Edis 5s, E,'56. 99% 99% 99% + % 7 99% 
21% 17% ANGLO-AM (7c) ..... 19% 18% 19% + % 2,700 19 95% 95% Alabama Power 4%s_ "67 R-.., 95% 95% — % 0 101 100% 97% Power Corp N Y 5%s,'47 98% 98% 98% 16 99% 
21% 17% Do non-vot t c¢ (97c).. 18% 18% 18% % 300 102% 98% Do 5s, 1956........... w4%,102 #102 + of ue au 99%, 98% Pub Ser E & G 4%s,’67. 99% 99% 99% % 403 99% 
21% 18% Do vot tr ctfs.... 19% 19% 19% .. 100 |: 66. 40 Allied Packers 6s, 1939. “Se 42 #45%+2% 9 4 100% 100% Pub Ser No Ill 5s, 1931.100% 100% 100% =, 10 
t 3% .75 Atlantic Lobos 1% 1% 1% % 900 76 30 Te EE ans 6nna nts 49% 40 4a +7 48 
; #% 2% Do pf ....... - 3 3% 3% — &% 100 .. 101% 99 Aluminum Co 5s, 1952... 101% 101% 101% + 4 % 101% 104% 100 QUEENSBORO GAS & eNor 
60 45 BUCKEYE P L (4).... 59 57 57 — 1% 520 109% 101% Am Gas & = Ge "ig — ‘M4 = re ¢ 11 pr tg ELEC 5%s, A, 1952..104 103% 104 + % 22 104 
° 126 76% CHESTER M (t5%) 121 120% 1204 1 200 ; 95% 94 Am a 5s - - ont P 2 _ 5%s.'30 95 93% 95 ; 
Zam 16K Continental, ‘new (1):<2'18 A Tah — 1 8.600 ig |B awh Am Nat Gat Ge, AE ase aera work "4 at ae" | BONE Bis Rlehrnte Oude, Artom or bo HOM —"in IP i 
‘8% 47 EUREK *. Ry 66 5 « ‘ 108% 10) Am Pow A 6s, 6. et a > saad . 
4 4 at REKA P . a) iat 08% 66 | «6 2 "300 ee 99% %4% Am Radiator 4%s, 194 7. . 9% 99% “% ot sos} 97% 96% ST L GAS & C 6s,'47.. 97% 96% 974% 4 % ee 3. 
GALENA SIGNAL , ™% 5S 5 —2% 900 106 108 Am Rolling Mills 4s, 38. 105% 109% 10% =. ” bra 102 92% Schulte R E 6s : - & <7 ob 
Do pf new..:...... 4% 2 wW —8 200 30 109 100% Am Seating 6s, 1938....103% 102% 102% + % 5 101% 91% 8% Do 6s, 1935, ex stock. 88% 16 80 
Do pf old. 6% 45 1 “90 40% | 1024 101 Am Thread 6s, 1928.....101% 101% 101%. 36 .. a” 36 Sorecel Corp és. 1931... 7 . a 
HUMBLE (72) ; 64% 64% % 8,500 64% 102% 101% Anaconda Go, 100. . - 102% ee on — % ioe 98% 69 65 Do 5s, 1948, n, , ee 
2 > on z z q es - . 4 * v4 2 
ILL PIPE LINE. (12).. 1724 177 —2 1,400 181 We He seheene FO LT "a Me O8n 98% + % 31 98 W'% 95% Shawinig W é P' 448.67 W% WL WON + % 349 dX 
mp Oil of Can (T1%)... 59% 60 % 11,600 6 - ne i 103 103 1038%+ 3 66 104% e pe Line 5s, 4 98 98 ‘ 2 .. 
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Stand Oil of Ind (13%)... 79% 76% 1% 25,200 77% 105 2% ‘ rm Misc Us, Oe. %° 28 113% 111 + tan Tawent Se, 1887. . BM 106 oot 7 2 os ‘eo 4 
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ve DE © °: + ° 5% b se 08, " eeeees % We e* « ‘ 
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88% 80% Do B B pf (6)....... 88 88 88 — % 100 101 97% Cons Publishers Oe, 1% 9 0% 8 + % 32... = Sees ae ‘seat taeeteee * ° ie 
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: ° * pA 2 a oi - ; 104% 97% Do 6%s, 1940... “ t 
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3 xiec ’ .. “3 « - vu1% e. > bal 
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° es Z a p14 3 Y Lemp sie 1¢ -— ¢ 192%» 4 934 9 § 
my 90 FIRS LIT 9 96% one He 66 1004 anh Saeerene ten 193 a ‘47 92% wig ot 10 1001 103 teen 102 101% 101% + 4% 202 ani 
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i ST 6s, 1946 94% 93 é % 66 97% N Germ Lloyd 6s, ‘Siew aon ‘s ; ahs ue Se, 08. 2 4 , 1 91 
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ee 5... anal 2% 3 _ 2 Dec. 16 Ohio El. Pow mn 7% pf.. 1% Q — 3 Dec. 1h City Fin Rigs Sy Bie Sie 2 Jan D 15 | M 7 Rate saan Pay- Hdr 
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lake Louisville... 2% Feb. 1. Dec. ; 4 Do pr. pr wr. Ist pf. 1% Jan. 17 Dec. 13 Cleve. B geese” of an Q Jar D S . {8c Ex. Jan. ec 
eseseeees os s J Cc. P preference » Q Ja 2 - 18 ., Builders’ S 4 Q Jan. 1 ~ $2 an. 1 Dee 
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Do he "3 El. Co. $7 pf. th 530Q Jan. 1 Dec. 15 tate 2... ee eeeee - G Q Jan. : Dec. 20 Pane pf. ott ng can Le 9 Ben i + Dec. 15 
Cal. Et. SS ae 1.73 g | + > | re 4 Q Jan. 3 Dee. 16 —~ Tire & Rubber. fags D I y (J. 6.) Co. ‘pt “ge, Bx. —— = De — 
Cap. Trac. =e. pf....... 174 Q an. 3 Dec. 12 TRUST C » Yec. 16 G ee cash D 5 M 0 Q” Dec. 3 ec. I 
Central & Fa D.C.) 1% Q —_ 8 Dec. 5 Pg ee COMPANIES Ya Ris a id De is : De y 
( Uti ~ an. 1 - " rv - ssf zold = Du : . Dec. 2 Brus i 
_ Me Elec. F .—-eg T3e Q Jan. 16 Dee. 2 Guardian T. ee Pepe. 3% Q Jan. 3 D Gould - ies =e Ja ee # sh 1 + 
Chi., PNorth ‘Sh als Neca 1% 3 — 31 Dec. 10 : F | a 3 ec. 165 vo ht. ee . te 1 Ja 
Fagg 4 lien ore & Mil. . 31 Dec, 10 Do... Were Q — os Wat = noperag . Dec. 2 { 1 
cevcccecenress ae tices. West * 7 an. 3 dees 3 Watch .. : De 1s Then Mig. Co 
Cities. toes t acnnner ees Q 1 Dee. 15 Merchants Tr. .. 4 Ex. Feb. 15 ae 15 julf Oil ..... . = 1 Dec. 1 Mfg. pf ‘ , 
Lie! rvice Power : 1 Dec. 13 Re -o Jan. 3 eb. 6 Gurd (Chas.) & eens “ae De & sae a 
Do» 7% ewes Fee nion ‘Tr. of Peete . “a 1 Ex.Jan. 3 ..... A. pf Co. : Dec. 2 P pf ~ 
apo ate a uA an cx. Jan. 3 . : ws essecee Jar Freiagt S ~ 
Cont. G. es ie oe 5 . 15 Dec. 1 $3 Q Jan. 1 Dec, 17 Holland’ Pur Pap. pf Jar > i : Laboratory. 0c - 
Do prior pre Corp... 15 Dec. 1 FIRE INSU -M D and Furnace a oe & Pac....3 Q 19 
Do parti reference. ‘ 3 Dec. 12 Hamilton NSURANCE. : DM  scsee . 4 , Dec. 20 I ..We Q rT 
Do casein. ot aes 4 Dec. 12 amin’. _. 400 Stk Dec. 3¢ Be A sae F 1 D i ee, ape Bh. Q I 
Do 6% 5) Perenons #- ! 5 paiement ae > 30 Dec. 29 ger Cons. Go! . : € af 0c I 
c % pt... 3 4 50Q Jan. 3 . & Mill x0ld D ar | $1.75 ¢ 1 
xe Gee. bbe Peed Dec. 12 : 3 Dec. 14 | H ; Rajan mi sie 
B. seme pt, = P. -of 3 Dec. 12 Aeolia MISCELLANEOUS Seateotets wor vt . Dex Lb . 5 I . . 2 aC 
Detroit iver fennel. . $1.37%Q Jan. 3 ype Co. oT ee Hoover Ste Mining Dec 11 2A Inc $2.50 Q 
Eastern St unnel. $ . Dec. 15 | Ai n Weber P. & P. | 1% Q Dec. : Ho Steel Ball I D $1.75 
Elec. I ight 2 Power pf.$1.75 Q Jan. 16 Jan Alb Reduction P. pf. 1% Q Dec - 31 Dec. 20 7g & Hard. Bak er St. pf . Q 
Abington . A of Feb. 1 Jan. 15 end Perf. W. “Paper... ra Q len, 4 pee. 20 a ban vege Ras De I % aay. Bom Q 20 
Do . and. . . 3c ted ath 30c 1. 15 Dec. 31 ison Bay Ce De EX. J zie 
pe a ae eo. ; es. n't et Sa Eat dlaiaad eee eels “gris 8 — 2 i. = A tll A Re tis i% Int 1 -+;60¢ Q 1 
Do 8% Sa F. 7% pf. ..58%c _ —_ } Dec 13 p. sagen ee slal aipaite Me Q aenar = Dec. 24 ag Fire R $1.75 Q Jar 3} . rov. Sts own Q 1 
ee te an. 2 * m. A are Spats . % * 31 Dee. 15 id. Pneu ag... 3 . + Dec = . Oo & R 4 = 1 
Fall River Electric Lgt.. 66%4¢ M Jan. 2 Dec. 1 | Am. Bre Works com. & pf 1% -Q Dec. 3t Dec. 15 | Indiana Pi Rag ot Cn eae Ss Dec. 1 Shattuck (F. G R. pf.... 1% ¢ 1 
Florida P. & L. ~ | Let..50c Q Jan. 3 Dec. 15 Do ned Shoe & Fdy pf 1% Q Jan. 15 Dee. 15 Do pe Line.. 31 » Jar eng eens gg ed dp sega "500 ¢ 
vusride Pup. Service rm it 3 Jan. 3 | oo Am. SES eae $1750 Bee. 31 Dec ES Ind. Oi & ae ae: ae Feb. 15 Jar - Segal Lock ’ eee PL He 3 
5 Se. P: Jan . = Am, Fock & tice... ° “21% ec. 31 Dec. 2 niand Wire & Ca 27K - Jan. : , Mf 6 2-3c Stk 2 
ee Oe a es - | Bee. & - Fork & H $508 Ten: 3 ee: i ire & Gai aie QJ - 
x 5 > Jan. 1 Am. Le O@....... an. 3 D 4 Inter. Rubber able : Jar .-$ 
German Pa er $6 pf....- $1.50Q J Dec. 2 ; pbuildin: . 1% Q D $ Dec. 16 yher .. >» Ja 4 ; 
rf " “ 2 0  esees ec. 15 Dec. 5 Sat. Profector Cor... 2 pe 10 
Great W ss. Ry......... $1.31 an. 1 Dee. 2 | Do wf. on. nee eeees $2 Q Feb ec, 5 D xjector Cor a Q De r C. M. os 
be ii a = Q Jan. 3 Dee. 15 | “Do ‘type founders Ah Reb t gan. 14 | ine. _ See es, EP ae pee. i | See se 9 
oe oe | ' . paretege } & a ec. 21 | Staban Sec. Cor 
ne Series A..... it Q Jan. 3 Dec. 5 Am. Wholesale pf...... 1% 3 _ 14 Jan. 5 Be part. pf. ...---. Re Q a. a Dec. 21 A ge Oe Corp 1 
ine rer nek Water pt., Aste S Jan 3 a Angie Amerienn | Sa ih . oe M Jan. 5 ag Creek aor ie . i Dec. 24 | Ste e ‘Theat. (Boston) fs Q E: 
Jaisieg Pek. Borvice ot 1% ec. 31 Dec. 16 sbestos Corp. 3-5e Int. Dec. Dec. 20 | Joi + teeseseceess -++ee,$1) Q Jan. 2 ec. 2 | ang ETOCURS ... - : 
Kansas. EI _ poe pf. 1% S = . nee 7 — eels’ se i% Q Jen. rr oy = gg ong pr. pf.. — ” Q Jan. 2 ioe r i H. 0.) & Co.....$1 ss Q. + 
Laurentide Powe: 7% pf.. 1% 3 Dec. 20 err Q Jan ia Deo sh Credit..... ---$3 S Jan. 3 a oe Do pf Sbleisst agh 
Long FF, pos ORAS 1% Q je 2 Dec. 15 — Plywood ....... ..e 1 Mx. Dee. 3 Fine tach Do of. ceeaeeee lie Q Dec. 24 I oe S Maid R eet — 1s 
Do Lighting on an. 16 Dec. 31 eins MA. s.. occ sc. $1 Q J © WD ncoess tt Jhane'e-oe Q - € Raisin Gr 4 Q 
De pf., Series A......-. she — Jan. 1 Dec. 17 ghee sibgidbica an. 16 Jan. 3 me, O6. 20s vee Pa 24 Mar. 1 pf As- 16 
1 pf.. Series B........ 1% Q Jan. 1 D Mi Bankinstocks ticiéias... » Jan. 2 Dec. 2: Do pf. “rae x 24 Dec Invest. ... .31 1% Nov. 3 , 
ene Mar Gas.....:...- 1% QJ ec. 16 Bri ocks Holdin -2 StkJan. 2 . 23 i - ieeeepete oe 24 De > est. ....$1.62% Nov. 30} Nov. 1 
Met. Edison a ST Dee ! Dec. 16 — Am. Oil, Ltd e... _ In. Jan. 3 ~ c. 23 Do oy pecs Li t 24 Dec yp $1.62 2%, Q Jan. 3 Dee. 15 
so, ees estes $1.75 Q. Jan 31 Dec. 15 cea ae 3 Dec. 14 De a eae Se Q Mar. 24 Ma Pry Gol ioe Mo Jan. 2 De 
Michigan El. Pwr. 7% pf. $1.50Q Jan. 1 ec. 15 Beech-N ather pf...... 3 Dec. 4 | Kirschbau p. 8. ar. 24 Ma : 2 De 
oe Sr 1% QJ 1 Dee. 15 S (final Packing if. Cl. . Soe. i io mm fh. 2 D i Jan 
Do $6 partie. pf... * tenes $i 73Q i ‘8 Dec. 20 | Be ion ten = osatis - Dec. 30 pom ce 1 Dec. 2 Tut ‘ik ee 1 Felt 
<7 an. 16 age 4 . sory 2.05 — ¥ e rer Art. Silk o os ‘ J 
tate pk goa et ee Be # | piconet og He Be Laugere aude: «Gini i Bec. S| im freee 3 Bes. 
Se en ae ee -o Jan. 3 Dec. Pr Blaw & ipotans ene n. 12 Dec. 3 4 alle Ext. U wuar... 2% Q Jan 3 Dec o-. n-Detroit. Axie.... - ec, 20 
Mountain States seacea afeee Jan. . os 1 oe hte FAECES 56 10 on = 3 Dee Se Lanien Valley 4 me Sa q Jan. 3 Dec. 20 J ote xle.. $ Dec. 20 
Nat. Elec. Power pf..--. § §-e2 3. a a. ae a 2 = 2 Vom Ot & ets... e200 ie Q Jan 2 Dec. 22 | D ngton Co 1 Dee. 
New Eng. Pow Bade ee <2 % Q Feb. 1 ec. 20 | B + sete eens LL B7Ke Q@ Jan: © c. 19 D » EMC. «42-6 et Jan. 27 De t B . 3 Dec. 13 
: wer A eb. 1 ; nad Wheel io pf....... 9 . 1 Dec. 2 espe wine = orale - ec, 30 i | Biscuit jet BD : > 
Do pt. ......-... ssn...00¢ Q Jan. 15 Dec. 30 | Byllesb: eel Ist pf....... 2. @ dan. 1 Deo 20 | Leonard," Fitzpatricie i Sy me be sl De ed Shox Mac a 3 Dec. 15 
New "Eng. Pub. Service. WQ J 2 a 31 Do vs pennten soe Q Dee. 31 Dee. ie Mueller pf itspatrick § & Dec. 31 Dec, 2 . f sopra 15 Jan 
Do vf vice Q “ ec. 15 abated eos Q ° ¢ 7 McC ate dis le e ~ Ur Mot & Dec 
es eseeseweses 31 Dec. 15 MMS Re ‘ : . 24 Dec. 20 ‘allum Hosier SS a Mortgage ~ 
Do_ adj pf. tees Q 1 Dec. 15 eee ares oe : 2 - McCor siery .. one un. 1 De 3 Dee. 2 
Mg ME rt . 15 Dee. 3 eM eee ne eae *. 24 Dec. 20 rd Radiator -_= an Sh thn . 2 Dec. 31 
Ni J.P. & L. $6 1 Q 15 Dec. 3 i Ree eer eran 5 - 24 Dec, 20 Mallinson (H. R A......75e Q Jar 0 De Leaf Tobacco..75 3 te 
agara Falls Pow . 31 Bunker Hill & Sul. M 7 . 24 Dee Maryland © iz err 3 De ACCO. 600 ec 
Niag. wer pf. 43% c Q 1 Dee. 15 er Hill & Sul. Min. & ie ec. 20 De Cc. Credit 1% Q Jar > De ‘ ) 1 Jar 
“Power 3 & Ontario Jan. 16 Dee. 31 Cente, °..5% lin. & 24 Dee. 29 | Do of is cuanepeatneee ca oo 4 Dec. 1 ives Ist pf... 2 Dec. 23 
u Deen. Denes at 3... 1 16 Dee. 31 | Do «......0-.-sseeseee, aie vaazet & > ee ‘ihe Q Dec. 24 a Waul . in 1 De 
ee pf. $ Dec. 15 — yr mas. pee: 5 ore Martin. a eee ae ee ei Motor 81 Ma 
at i a ERE a ay ° Dec. 15 Can. Loco.. Ltd. ’ j ov. 30 Metro. Pay eae ad "25 Q De 31 De 99 Ww 1 & Snow drift. 2 Dec 
Northe: ones vee ceee 3 2 ay 1 Dec. 15 -an. pear? eee 1% _ I aving Bri . “aut Ex Dec. 31 ‘ << VW Sup. par Oc 1 Dee 
on heastern meme ter +S es ab Canadian Batt I aes 1% 3 a 15 Dec. 1 Setar (F.) & tg" ...81 Ex. De Se : i oil pt.30 , Be 15 
premorrenergere ie 9 Jan} Bec 13 | Satine Brewen gc PHS RES | eee oy ba oe eh : I Bee: 3 
n. 3 Dee. 15 varling Brewery ... ooo 1% Q Jan. Dec, 24 Do & M. Sec. pr. pf 2%e Q Dec. 31 De - Electric 30 Dec 
Celotex Co Yo cecccceeld Me Q Jan. m.. Dec. 15 Mer partic. pf. ' ~:3! 73 °Q Jan. 16 Ja i 21 D : 
. i savtiel babs “pa a . c em gel adeamalininate 87%c A + Jar a ec, 24 
tcc 6«@ Jan. 8 — +4 ven legen pf..... "$i Q Jan. 3 Dec ' 1 nen 31 Dec. 24 
Jec. 15 Do c Chemical a Q Jan. 3 D . pf ii. 2 Dec. 1 
ececcens -.+-$1.25 Q Dec ec. ‘ Car mH Jan ’ 
seeeeaans "$i E 31 Dec. 1 i> § idle ’ pf. 1 Dec. 24 
a ix. Dec. 31 Dee. It ect t “9 me. Jan. 3 De T 
gee li age olders’ 
able in cash po sei Dec. 16 
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OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 
To} Bid 
ARGENTINA: 
Argentina 5s, 1945 


SUSTRIA: 
8 Austrian 6s, wt year (per kr 
RED <dsageneceues 


2 Do.. 4 
Do 6% Treas (kr. 1,000,000) 13 
BELGIUM: 


Beigium Restoration 5s, 
Do premium 5% 


BRAZIL 
Brazilian Govt. 4s, 1889 (stg.) 56} 
3 Do rescis. 4s, 1900 (stg.) 605 
Do 4s, 1910 55 
Do 4%s, 1888 67 
Do 5s, 1913 68 
Do 5s, 1895 6814 
CHILE: 


Chilean 5s, 1911 81 
COSTA RICA: 


Rep. of Costa Rica i 1911 
(sterling and U. $) 7 
CZECHOSLOVAKIA: 
Czech. Ln. 6% (per kr. 1,000). 27% 


5 Czech. Lan. 444% (per k 
DENMARK: 
Denmark 5s, 1919 252 
Do 3s, 1894.... 150 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) 21 
FRANCE: 
French Govt 


4s,'17 (fcs 1,000) 24 


} Do 5s (Vict.) (per fes. 1,000) 30 
3 French Prm. 5s, 1920 35% 
; Do 6s, 1920 344, 


GERMANY: 
German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 30 
4 Do 30 
3 German Govt. W. L. 5s (per 
5%), 1922 


3 


, 


Do 2 
GREAT BRITAIN: 
Brit. Fund 4s, March, 1910 82 
Brit. Nat. W. L. 5s, 1929-47 96 
Brit. Vict. 4s, Sept., 1919 90 
GREECE: 
Greek Govt. 1914, 5% 126 


ITALY: 


3 Italian Consol. War Loan 5s 
1918 (lire) 43 


804 


1919 20% 
22 


1,000) 27% 


Offer 


8244 


29% 
2917 


259 
158 





GOVERN MENT—BON DS—Continued 


Key Bid. Offer 
NORWAY: 
83 Norway 6s, 1921-31 (kroner). . .263 267 
Norway 64s, 1944 265 271 
POLAND: 
; Poland 6% ext., 1940 (in p. c.) 79 $1 
2 Do 7 s1 
3 Poland 5% 6% My 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) 2% 3% 
2 Do ‘ 2% 3% 
RUSSIA: 
$ 4% rentes, 1894 (per 1,000 
rubles) Vy Se 
2 Do 4, 5\y 
3 War Loan 5%s (per 1,000 ru- 
bles) 24 23 
$3 External 544% 154% 164% 
3 Do 54% C.D 15144% 1644 
5 Do &e% 15 16 
; Do 64% C. D 1f Ree 1 % 


MUNICIPAL—BONDS 
ARGENTINA: 


Buenos Aires 5s,'15 (£100 pes.) 78 80 


Do (£10 pieces) 72%, 74% 
AUSTRIA: 
3 Vienna 5s x Ww 
CZECHOSLOVAKIA: 
3 Carisbad 4s , 17%, 19% 
2 Do a -. 1% 19% 
3% Prague 4s 21 23 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) “wee ay 3% 
3 Berlin 4s, 1919 (1,000 marks) 1, 1% 
3} Bremen pre-war 2 2% 
: Coblenz 1897-1910 (1,000 mks.) 1% 3 
2 Cologne 1912 (1,000 marks) sy 3 
; Do 1g 3 
* Dresden 1875-1913 (1,000 mks.) 1% 3 
; Duesseldorf pre-war (1,000 
marks) 14 3 
} Essen 1894-1913 (1,000 mks.) 14 3 
2 Do e 3 
} Frankfort pre-war 1,000 mks.) V4 3 
8% Hamburg pre-war (1,000 mks.) Le 1% 
2 Do Ye 1% 
3 Hamburg 4%s, 1919 (per mks 
1,000,000) 25 40 
} Leipzig pre-war 4s(1,000 mks.) ly 3 
3 Munich pre-war (1,000 mks.) 24 Be 
3} Nurnberg pre-war (1,000 mks.) 2% 3by 
901-12 (1,000 mks.) 1% 3 


8 Stuttgart 
2 Do 1% 3 





MUNICIPAL—BON DS—Continued 
Key. Bid. Offer. 
HUNGARY: 
3 Budapest 4% 1914 aaenpee 
Loan (per *120) a 50 55 
POLAND: 
Warsaw 5s,’21 (1,000,000 mks. ).100 175 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
CUBA: 
7 Cuba Co. debs. 6s, 1955 91 94 


CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 26 


2 Do ‘ i4aenans 24 26 
GERMANY: 
3 A. B. G., re war. 23% 254% 
3 A. E. G., 1919 (per mks. 1,000) 2) 2% 
3 Badische Anilin dove war. 31 33 
3 ~=Do, 1919 .. 12% 14 
2 abe eas 12% 14 
c. 2S es G. 44s. ae a6 06.0% 31 33 
3 North German Lloyd 5%s goer 

war eer rerrreye TTS 31 3 


INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
FRANCE: 
3 Chemin de Fer du Nord. 70 72 
3 Cie ane 58 60 
3 Generale Electric 88 90 
3 Paris-Lyons-Mediterranean 45 47 
3 


Thomson- Houston 22 24 
GERMANY: 
3 A. E. G. com. - 37% 39 
3 Badische Anilin... 127 133 
3 Daimler Motors .... il 12k 
19 Leonard Tietz A. G. 40 42 
HUNGARY: 
3 Rima Murany Steel Works 
(Pengo shares) 19% 204% 
BANK—STOCKS 
AUSTRIA: 
3 Austrian Discount Co 348 3% 
2 Do 3% 3% 
3 Bodencredit . 2% 3% 
3 Credit Anstalt 1% 2 
2 0 : 1% 2 
3 Mercurbank .. 65 80 
% Wiener Bk. Verein 1.30 1.50 





Key 
FRANCE: 
3 Cred. Lyonnais ($ per 


BANK—STOCKS—Continued 


share). 97 


3 Banque Paris Pays Bas ($ 





share) 83 
3 Un. Parisienne ($ per share is 
GERMANY: 
3 Commerz und Privatbank 24 
3 Deutsche Bank 37 
3 Disconto Gesellschaft Bank 53 
3 Dresdner Bank 28). 
2 Do 28) 
HUNGARY: 
3 Hungarian Disconto and Hx 
ehange Bank (pengo shs 
CANADIAN BONDS 
Payable, principal and interes 
States gold coin 
Lid 
Alberta 5%s, 1947 1 
Do 5s, 1939 103 
Do 5s, 1948 1 
British Columbia 5s, 1939 
Do 5s, 1949 
Do 5%s. 1939 
Calgary 7s, 1928 
Do 544s, 1944 1054, 
Great. Winnipeg Water 5s,’29.100% 
Do 5s, 1952 102%, 
Manitoba 5s, 1944 1041, 
Do 6s, 1946 e 116 
Montreal 5s, 1930. 100%, 
Do 5s, 1958 10544 
New Brunswick 6s, 1928 LOU, 
Do 5s, 1934 102 
Nova Scotia 6s, 1928 100%, 
Do 5s, 1934 
Ontario 5s, 1942 104% 
Do 6s, 1943 4 
Ottawa 5s, 1949 1u4d4, 
Regina 5s, 1944 100 
Saskatchewan 5s, 1932 101% 
Do 5s, 1943 104 
Do 5%s, 1946 Lit 
Toronto 5%s, 1948 110 
Victoria 5es, 1944 104 
Do 5s, 1944 100 
CANADIAN BANK STOCKS 
Bank of Montreal 331 
Bank of Nova Scotia 3744 
Bank of Toronto 272 
Canadian Bank of Commerce.275 
Canadian National 185 
Royal Bank of Canada 330 
Dominion Bank 263 
Imperial Bank 247 
Standard Bank 235 





333 
376 
273 
277 
190 
331 
265 
249 
238 





OPEN MARKET—DOMESTIC SECURITIES 











INDUSTRIAL AND MISCELLANEOUS 











Ttorts G Rolston & Co., 30 Broad st., 
. o Phone Hanover 1114. 

hoofman Stete Bank, 124 No. La Salle 
“t.. Chiengeo. Phone Franklin 5722. 


be Whitehall 0500 





Richard & Co., 29 Broadway, N.Y. 
n See Page 952 





6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 
Phone Hanover 1600. See Page 

7—Farr & Co., 90 Wall St., N. ¥. Phone 
John 6428. 

%—Steelman & Birkins, 20 Broad St., N. Y. 
Phone Hanover 7500. 





Square, Boston, 
cock 8715. 
11i—Atiantic Investing Corp., 67 Wall St., 

N. ¥. Phone Bowling Green 8826. 
12—Grover O'Neill, 22 William St., N. Y. 
Phone Bowling Green 8224-5. 

M. Kidder & Co.,. 5 Nassau St., N. Y. 
Phone Rector 2131. 


14—A. 





18—Throckmorton & Co. 


4394-5 


Phone Cortlandt 6610 


19—Lehman Brothers, 16 William St., 


Phone Bowling Green 3700. 


W. O. signifies Want Offer. 


N. 


PUBLIC UTILITIES—BONDS PUBLIC UTILITIES — BONDS—Cont’d | INDUSTRIAL AND MIS( ELLANEOUS BKONDS—Continued 
hid. Offer Key Bid. Offer — s . Key Bid. Offer 
Appalachian Pr. Ist 5s, 1941..102% 103% Public Light & Pwr. 5s, 1945.. 69 71 Key Bid. Offer Securities Co. of N. Y. 4s .... 59 §2 
Bell Tel. of Canada 5s 103% 104 Puget Sound P. & L. 54s, '49.102 103 Adams Express 4s. 1947 91% 93 Sixty-one > he | ist 54s,'50 99 101 
Broad River Pow. 5s, 1954. 97 98% Quebec Power 6s, 1953 106 = 107 American Book 6s, 1928 ......100 100% Southern Ind. Ry. 4s, 1951.... 88 90 
Cedar Rapids M. & P. 5s,'53. .104 105 Quebec Ry. & Lt. 5s, 1939 "100 American Ice 6s, 1942.... 103 104 Std. Textile Prod. ist 644s,’42.. 92% 94 
Cen. Gas & Elec. ist 5%s, 1946 95% 997% Rio de Jan. Tr., L. & P. 5s... 96% 97% American Meter 6s, 1946 ......102 ; Toledo Term. R. R. 4%s,'57 96 8697 
Do deb. 6s, 1929 9944 Rutland Ry., L. & P. 5s, 1946.. 94 95 American Pipe & Fdry. 6s,'28.100 101 Troy Ldry. Mach. deb. 5s,'36..106 108 
Col. Cen. Power Ist 544s, 1946. 99% WI Sao Paulo Tramway & P. 5s, Am. Solvent & Chem. 6%s 95 United Lead 5s, 1943 9g 100 
Col. Pow. Ist 5s, 1953 . 9 100% 1929 : 981, American Tobacco 4s, 1951. 89 91 U. S. Finishing 5s, 1929 99% 100% 
Col. (S. C.) R., G. & E. 5s,'36. 96 98 St. Jo. Ry., L. & P. 5s, 1937... 97% 99 American T pe Fdrs. 6s, 193¢ ee U. S. Light & Heat 6s, “35 99 
Columbus El. Power 6s, 1947..1044% 106% St. Paul Gas Lt. 5s, 1944 1014 Do 6s, 19 U. S. Steel 5s, 195) 11049 112 
Connecticut Power 5s, 1963...102% 103% Do gen 6s, 1952. . . 106% = Am. Wire Fab. ist 7s, 1942 0 Utah Fuel 5s, 1931. 98 100 
Continental Gas & El. 5s, °27.100 100% Salt River Val. W. 6s 1938...100 102% Andian Natl. Corp., Ltd., 6s, Van Camp Pack. 8s, 1941.. 80 82 
Do 7s, 1954 1 118 San Diego G. E. 5s, 1947 ......102% 104 1940, without warrants.. 104 . Ward Bak. Co. ist 6s, 1937 104% 105% 
Cons. Gas N. J. 6s, 1936 100 Do 6s, 1947 1u4tg ° Ban. & Aroos. ist 5s, 1943 103 104 Woodward [ron 5s, 1952 8y% «#1 
Do & 1965 ee 7 F o I oF me my poss ae ro 1608 Do 5s, 1939 Pr ° 
Conn. Trac. 5s, 1933 at 9U Seattle Elec. 5s, 29 % oe] Do 4s, 1951 .. 87 88 — ’ me 
pom Pr. & oF 5s, : 1932 q yen _* pnt - , , ‘eae’ an Bear Mtn. -tHud. Riv. Brdg. s, . an k EDERAL LAND BANK > BONDS 
tiec. Pub. S 6s, ‘41, Ser “A’’ 9 0 Shaffer e Ss, . 19 : od es ities , t 
Do 6s, 1941, Ser. “B”’ 97 86101 Do 6s, 1928 99% 100% B. & A. R RK. 5s, 1963. -++-105 107 i een te ~ stered es 
Do Ist lien Ser. ““C’’ 54%s,'42. 93% 97 Sierra & San Fr. P. 2d 5s, '49. 97% 99 B. & M. R. R. 44s, 1929....... 97 99 ' a a steargga . 
El Paso El. 5s, 1950 . YO 100% Do 2d 6s, 1949 - ..103 rein we _..102 res 4 Nov 1957 37 ort? 101 
Fort Smith Lt. & Tr. 5s, 1936. 90 9044 South. Cal. Edison 5s, 1939 104 104%, Biltmore Com. 1st 7s, 1934 102 104 4% July, 1956-36 101 102% 
Gal.-Houston 5s, 1954 76 Do 5%s, 1944 105 105% Central Vermont Ry. 5s, 1930. 99 100 He, Jan. 1957-37 102 102% 
Gas & Elec. of Ber. 5s, 1949... 105% Southern Cities Util. 6s, 1936. 98 100 Charcoal Iron 8s, 1931 i 40 4% May tet 103 sat? 
Houston El. ist 6s, 1935....... 93 95 So. Jersey G.. E. & Tr. 6s,'53.105 Chapin-Sacks 7s, 1934. 95 97 1% May, 1942 32 101% 102% 
Hudson Co. Gas 5s, 1949 10544 Stand. G. & El. 6s, 1935 101% 102% C., : . P. & P. adj 5s, 44 Jan., 1943-33 102 102% 
Hydro-Elec. Pr. Ont. 4s, 1957. &8 Tampa Electric 5s, 1923 ...-100% W1%4 w. i. PPE Ti 59 til 4p Jan 1953-33 102 102% 
Inland Gas Corp. 7s, 1934 98% 101 United Electric 4s, .1949 92 Do gen. 5s, 1975, w 92% 4 4% Jan 1956-36 103 | 103% 
Interstate Power 6s, 1944....102 103 fash. Coast Util. 6s, 1941. ..104% Chi. By-Prod. Coke ist 5s, '76. 99 100 4 Jan., 1955-35 102% 103% 
Do 7s 1934 .... 101% 103 Western States G. & E. 5s,’41.102 Chi. Stock Yards 6s, 1961. . 93 95 1% July, 1953-33 103% 103% 
Jersey Cent. P. & Lt. 5%s,'45.102 102% Wheeling Pub. Serv. 6s, 1952.103 as Clyde Steamship 5s, 1931..... 98% 100 4% Jan., 1954-34 103% 104% 
Jersey City, Hob. & P. 43,49. 59 61 Wheeling Traction 5s, 1931 90 93 Consol. Coal 4%s, 1934. . 9344 95 5 May, 1941-31 103 103% 
paurentice Power i. Pg 108% ad wht 0 = ~My aR ist ‘dé = + 100% Ganeet Fae sec 3 a2, , 4 4 
os Ang. G c. ist 5s is-Minn st 5s, ps y *y 11 Conso!. Mach. Tool 7s. 9 
Louis. G. & E. 54s, 19% 104% Wiscon ry fey oh oe. 10314 eone Motors Ist 6%s. 1939... .100 100% JOINT STOCK LAND BANKS—BONDS 
Do 5s, 1952 ; 103% 104% Do Ist ref. 5%s, 1 ‘ Crew Levick 6s, '31. : 99% 1 AERC 
Do 6s, 1937 101% Do ist ref. 68, 1952 .......--.106% 108 Driver-liarris Ist 8s, 1931......10434 106 Atl., Raleigh (N.C.) 5s,’54-34. 99 102 
Lou. Lee & Util 6s, 1946 97 98 Equit. Off. Bldg. deb. 5s,’52.. 92 v3 California of San Francisco ; 
Vv inneapolis Gen. El. 5s, 1934. 101% . . Fisk Tire Fab. 6%s, 1935......101 102 (Cal.) 5s, 1956-36 : 99 102 
Mississippi Valley 6s, 1947.... 96% 98% RAILROADS—BONDS Int. Salt 5s, 1951... 84% 86 Central of Illinois of Green- 9 
Mountain States ist 5s, 1938.. 97 99 oe ; : Ips Knight (B. 'B. & R.) 7s, 1930.. 23 2 ville 5s, a RY, 
Do ist 6s, 1938. 103% 105% (ONE HUNDRED DOLLAR BONDS) Littte (A. E.) 7s, 1943.. 75 Dallas cf Dallas (Tex.) 5s, ; 
Montreal L., H. & Pr. 444s,'32 204 99% B. &O. T. C. ae, 190.... RS 90 Loew's New Bro. Prop. ist Oct., 1966-36... : 98% 101% 
_o Ss, 19% Brooklyn Man. Tr. 6s, 1968 96 97 6s, 1945... a 98 100 Denver of Denver (Col.) 
\ + wetk Con. Gas 5s,’ 10s Chi., Eastern Ill. 5s, 1951 92 94 La. Ice Util. 6s, 1946 95 yy 1956-36 . 96 100 
vark Passenger Ry. ie, 30 95 96 Florida East Coast 5s, 1974 87 89 Maine Cent. R. R_ 4%s, 1935.. 97 Des Moines (Iowa) 5s, 1953-33. 91% ¥ 
I .-Westchester Lt. 4s...... 81 8244 Hudson & Man. refdg. 5s, °57.100 102 Do 5s, 1935 ... ...100 : First Caroiina, Columbia (S 
Xo Carolina Pub. Ser. 5s,'56. 97 99 Mo.-Kan. Texas pr. 5s, 1962...104 106 Mallory Steamship 5s, 1932.... 96 v7 C.) 5s, 1952-32 97 ~=:101 
wth Jersey St. Ry. 4s, 1948. 98 Do adj. 5s, 1967 107 109 Merchants Refrg. 6s, 1937.....105 - First of Montgomery (Ala.) ; 
t‘hern Ohio Pr. 7s, 1935 98 99 N. Y. Central rfdg. 5s, 2013..109 111 Nat. Press Bidg. Ist 6s, 1959..101 102 5s, 1967-37 .... ; 100 =:108 
Verth Gar. Lt. & P. 68, 1946..103% 104% N. Y. & G. Lakes 5s, 1946....100 102 N. Orleans G. No. R. R. 5s,’55. 93 95 Fremont (Neb.) 4%s, 1965-35.. 94 98 
jorthern Texas El. 5s. 1940... 83 85 N. Y., N. H. & H. 6s, 1940 104 106 N. Y. & Hoboken F. 5s, 1946.. 954% 97 Lexington (Ky.) 5s, 1954-34. ..100 103% 
Kia. G & El. ist 5s, 1950....100% 101% Nor. Pac. rfdg. 5s, 2047 108 110 N. Y¥. Shipbuilding 5s, 1940... 80 84% Lincoln of Lincoln’ (Neb.) 5s 
De deb ss, 1940 2... 101% 103% Phil. & Read. Coal’ 5s, 1973...102 104 Park & Tilford 6s, 1936........ 98 100 1951-31 97 100 
1c G, & El. ref 6s, 1941.....113 114 Reading 4%s, 1997 102 104 Pierce, Butler & Pierce 6's, New York of N. ¥. 5s. 1955-35 99 101% 
Its 1 » + Oo —~ 1/ 2 
Do B}s, 1952 105 106 St. L.-San Fran. pr. 4s, 1950.. 92 93 deer eres ... 102% 104 Pacific Coast of Portland 5s 
1c. Lt. & P. pf. 5s, _ 104% 105% Seaboard Air Line 6s, 1945 95 97 Realty Assoc. Sec. 6s, 1937.... 98 100. ee eee ; 
mer Sac srities Co., 6s 84 Virginian Railway 5s, 1962...108 110 Rome Ry. & Light 5s, 1946.... 96 97% 1955-35 ..... ---- 99% 1025 
Provineiel Lt _& P. "ts. 46.101 Western Pacific 3s, 1946...... 99 100 Rome Wire Co. deb. 6s, 1940. . 102 . San Antonio (Tex.) 5s, 1953-33 97 100 
. . i—Minton & Minton, 30 Broad St., N. Y. oom. Snyder & Co. on 32 Broadway, N.Y 15—Seybolt & Seybolt, Inc., 1,387 Main St 
kh ¢ Vv and Index to Open Phone Hanover 5585. hone Hanover Springfield, Mass. Phone 5-1736. 
‘ ° 5—Edwin Wolff & Co., 30 Broad St., N. Y. 1-Senbers Cc. pty Inc., 10 Postoffice | \6—-Harvey Beyer Co., 823 Federal Trust 
Security Market Phone Hanover 2035. See page 965. Mass. Phone Han- uilding, Newark. Phone Mitchell 


165 Broadway,N.Y. 
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ADVERTISEMENTS. 





ADV £ RTISEMENTS. 





OPEN MARKET—DOMESTIC SECURITIES 





JOINT STOCK LAND BANKS—BONDS 


—Continued 
Key. 
St. Louis (Mo.) 5s, 1952-32.... 
2 4%s, 1955-35 
Do 1954-34 
Union of Detroit 5s, 1954-34. 


Bid. 


Virginia-Carolina of Norfolk 96 


(Va.) 5s, 1955-35 


Offer. 


INVESTMENT TRUST—STOCKS 














10 Am. Fdrs. wean, 7% pf 50 
9 Do 7% pf.. 49 
10 Do 6% pf. 43 
9 Do 6% pf. 42 
8 DE nets acne ks 41% 
8 Do 7% new units , 
8 Do 6% new units 
9 Do common 
10 Do common 86 
8 Do common... 84 86 
Bankers Holding Trust waite. 112 120 
Bankers Holding Trust com.. 10 14 
8 Continental Securities ....... 82 
18 Diversified Trustees ......... 21 21% 
16 ox 8 Capital Corp. com. a oou, 
ee Abc ce asacavesiopatese 
9 Federated Cap. Corp. com.... 31 34 
9 Financial Inv. Co., Ltd.... 22 23 
8 Fixed Trust Shares........... 18 18 
8 Incorporated Investors ...... 129%, 131 
8 Insuranshares, — Seta 24 24 
8 Int. Sec. C. of Am., CLA com. 1% 72 
10 Do common, A..........-.-- 71 73 
of) ee eee 70% 72 
9 Do common, B.............- 34 37 
8 Do common, B.............. 34 36 
10 Do common, B.......... . 32 35 
8 Do new units ...........+-+- 156 158 
Se SS 2. eae 85 87 
ls vac th inimenntecawn ts 85 87 
10 Do 6 - TES Ti Se FARO 90 93 
9 Do ~ p Se a errer 8% 87 
9 Do OS ee ee 90 92 
8 Imperial Royalties pf........- . a 
8 Do common ......... . .30 
9 Investment Co. of Am. units.119 va 
12 Joint Investors, Inc., units...112% 117% 
12 ee Pre eee 20 oo 
Massachusetts Investors ... 8 8454 
% Mass. Utilities Inv. Tr. com. Ha 12 
8 New England Inv. Tr....... 114% il 
16 New Jersey Bond & S. com.. . 12% 
16 Old Colony Inv. Tr. com. 30 35 
8 New Jersey Bankers......... . 1% 13 
9 Second Intl. Secs. Corp. com.. 52 53 
ee ee 52 4 
6 Do COGMMON ..........eess: 52 4 
8 Do 4 ae . 923 ae 
9 Fong on 40%, 42 
are rere eres 40 43 
8 united Investors, Cl. “B”’ 8 9 
8 U. Shares Sei ahecertian ar 
8 U. Ss Shares C 2. 24% 

U. S. & Foreign com 184%, 20 
JOINT STOCK LAND BANKS— 
STOCKS 

Bankers (Milw auhees) Siena a dae ae 5 
Chicago (6) ...... ; 50 60 
Dallas (8) .113 120 
Denver (8) . 90 100 
Des Moimes .........-..--e0e- 33 40 
First Carolinas (8). 85 95 
Fremont (7) .......-..+.+: 75 85 
Mamas City ......csccces — 8 
Lincoln (8) : .100 108 
North Carolina (8)..........-- 125 135 
San Antonio (8) nate 104 112 
Southern Minnesota .. 32 40 
Virginia (par $5) (40c). 24 3% 
BANK—STOCKS 
America .. . 383 393 
American Union ee 210 216 
Bank of Manhattan ... 570 577 
Bank of United States. 575 585 
Bank of Yorktown. .195 210 
Bowe and East River. .640 650 
Bronx Borough ... a ¢ 
Bronx National <a 650 675 
Bryant Park ...... 250 
Central National adc 220 
D See... <5 Bae oth ...528 534 
Chatham Phenix .. ...563 573 
1 Chelsea Exchange .324 329 
Chemical National ......- .. 945 
Colonial ...... 1,100 
Coney Island .. 425 
Corn Exchange 
Cosmopolitan ..... 00 
Fifth Avenue..... 200 
First National, Brooklyn..... 425 440 
First National, New ork. 3,625 3,700 
Flatbush een. Ore 210 
Garfield ... .490 510 
oa eer ..250 300 
ee «B25 a 
Hamilton National ..... . 245 252 
OS Raa ..1,285 1,310 
Harriman National.... .. 840 on 
Sn ae wea are hae oa ...1% 185 
9 Liberty Metional is aig. 4: 4:08 225 230 
DS Ep CAMEO) . .2 cree ccccccees 25 30 
TT, arr eee 315 325 
1 Mechanics Bank, Brooklyn...349 354 
Municipal Bank, Brooklyn....435 445 
"ap eSe = errr 775 re 
Nassau National .........---- 405 420 
R Mational City............-..- -725 1729 
National Bank of Commerce. 575 582 
1 National Park............- .636 641 
1 Seaboard National......... (825 835 
Seward- National. Loehes 180 187 
a .610 630 
| ay oe pagentnnynen<s +See 404 Fs oe. 
errr * 
Yorkville .. ..192 2 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois. .464 467 
Chicago Trust Co............ 420 - 
Cont. Commercia!] Nat. Bk....589 592 
First National / Sperry 873 
Forman National Bank....... 660 
Harris Trust and Savings.. ...700 oe 
Illinois Merchants Trust Co. .955 960 
National Bank of Commerce..285 290 
Natl. Bank of the Republic...545 550 
Northern Trust Co............ 755 765 
People’s Trust and Sav. Bk. .580 a 
Stand. Trust and Savings ....475 480 
State Bank of Chicago........ 610 615 
Union Bank 4 Chicago. . .395 400 
Union Trust Co........-.e0.--: 645 650 





= 


-——e 


1 
1 


BOSTON BANK STOCKS 







Bid. Offer. 
American Trust Co............ 470 
Atlantic National.............. 284 
OT eae ---260 265 
Exchange Trust ...... ..214 218 
Federal National .245 a 
First National...... .492 496 
Liberty National...... .217 225 
Merchants National .. 415 
National Rockland Bank......520 530 
National Shawmut Bank.....336 340 
Old Coleey Trumt........sccccee 394 399 


Second National 


TRUST COMPANIES—STOCKS 


Am. ~ Irvin; 412 
Bank of N. Y. & 

Benkers Trust........... 
“ta arS 1,250 
Capital Natl. Bank & Trust. .315 
Central Mercantile, ex rts..... 
Central Union............ 5 








_ . eee . 440 
Equitabie EE ce sack saan 407 
Farmers L. Ee 685 
i SE a Ne 355 
ey ee a 583 
0 are 278 
OCC CO 2,400 2, 
Lawyers Title & Guaranty....315 322 
ae 778 788 
EE ID ccc ccccccsccess 270 43=—. 285 
ER Se 305 320 
ff. Pea 685 692 
TOCMMIMal THUS ......ccccseces 250 260 
Times Rr 187 192 
Biee TRORNOEY 6. ccccccccscous 790. 800 
Uni ow? ary DP Asiivdeieedpokas 2,850 3,000 
U. Eee ..640 655 
Westchester IES 1,000 1,100 

INSURANCE—STOCKS 
Aetna C. &S&...... ; 1,270 1,300 
5 Serr ..715 725 
MRED fds 056 senctovscvios 830 #40 
BE ID bos ccc cccnesteees 455 a 
fre 335 345 
Balto. Amer. ........ . 60 65 
Bankers & Ship............... 480 : 
Sahin abs s.0-6 ssw-odnsnw ad aca 
Gamden a) a errs 31% «32 
eases | RGAE 85 

ity ME dds <edncenes 

Shi Pe hice caddawns canken 10 
Columbian National ..........300 325 
Commonwealth .............+- 605 
Conn. RE 1,775 1,825 
Continental Assurance ....... 95 a 
Continental Insurance .......268%4 260% 
Fidelity & Casualty ....... --206 211 
Fidelity-Phenix ..............- 187% 188 
Firemen’s Insurance ........-. 56 58 
Franklin Fire ... rr re 390 405 
CEE 55 6663. 6000060460068 60 63 
Globe & Rutgers............ 1,870 “a 
Great American .... -457 462 
PEOMOVER DIPS oo. ccc cccccccccs 320 330 
DE ED foccncdcvcceenme 760 770 
TS re 840 a 
DD S-¢ttncbeanaservencercessee 606 612 
Hudson Casualty Ins.......... 11 14 
Importers & Exporters Laan 106 109 
Insurance Securities ......... 20% 21% 
FT a ae 93 95% 
ASS Serre 230 86260 
Maryland Casualty -188 193 
Mass. Bo a ea chiscedeknd eam 510 525 
Ue rr 225 235 
Metropolitan Casualty ...... 76 82 
National Liberty ..... -195 205 
New Brunswick Fire ......... 78 81 
New Hampshire .............- 350 a 
National Union ..............-315 325 
a eS eee 60 65 
(Pa . 390 oe 
N ae ee 120 126 
North American ...........-- 81 85 
DEE Gin s.acese dscacetees 235 xs 
Northern Insurance .......... 400 ry 
eS 140 150 
ED FO, «0.000 00:0065000006 450 500 
Prov. Wash 555 565 
 cechcesccesucesstucect 755 765 
Reliance Cas. N. J .-150 160 
pS errr 340 - 
ME, ob dvbss e+ 600ccovasesaes 175% 176% 
Le ME ecccveccsbeccsees 195 205 
SEE Bands be<:66-00.066.00008¢% 135 142 
are $10 386850 
reer rrr rr 250 os 
, (as 1,580 1,600 
yy) eer 55 59 
United States Fire.......... = 320 
United States casualty tansal 375 
U. S. Merchants & Shippers. Ee 345 
WOU or ccectsdccoccenns 74 


REALTY, SURETY AND MORTGAGE 


wat odada2elotal 


COMPANIES 
Alliance Realty ............0.. 48 53 
American Surety ............ 320 330 
DE EE iedint ons od00caeee.s 290 310 
a? ee CS Ra 315 321 
Daath oalen bah ada 270 =290 
Mortgage Sand i ansianesiocghncie 155 165 
National Surety ..........¢00. 320 86321 
U. S. Bond & Mtge.......... 18 5% 
SUGAR—STOCKS 

Central Aguirre Sugar........ 122% 123% 
Fajardo Sugar Ref. Co...... 156 =—s «158 
Federal Sugar neping Co... 3 35 
qeatonel SE EE ics cacaseus ‘118 120 
New Niquero Sugar Ref. Co.. 50 55 
Sa Sugar Ref. Corp. is rf 
sage "hiidies of Oriente ‘= is BS 


PUBLIC UTILITIES—STOCKS 


Alabama Power " 7*- 113 «114 
Am. Gas & Elec. pf.......... 1066 «=—:107 
Am States Sec., A............. 4% «5 
Se aera rar 4 
Arkansas Pw: & Lt. 7% pf... .1064%4 107 
Assoc. G. & E. old ~f. (4).... 5&4 
Do 6% AY coos iad 96 98 
Ob Spree re Port ere 104 105% 
Do oak OE ae 100 =102 
Atl. City Elec pt aa 103. = :105 
ugusta-A. lec. . 35 
Do Bs ‘snece sbssctcpeesis.eb 67 73 





PUBLIC UTILITIES—STOCK S—Cont’d 


Key. 


HAAAD 





Bid 
Bangor Hydro-Elec. pf.. 108 
Birmingham Elec. ? Bt 110 
Birmingham Wat. 105 
Broad River Power 1 7% pf. 104 
Carolina P. & E 109% 
Cent. Ark. Ry. & on a (7) 10414 
Central % PE: Pow. 7% pf 106 
Svieen #4090060 é 95 
Cent. ys os SB eee 1034 
Sentral ‘States Flec. 7% b pf. 99 
Cities Service com. 52% 
9544 
8% 
88 
26% 
330 
112 
67 
108 
104 
107 
Commonwealth Edis. (8). 165 
Conn. Lt. & Power 7% pf 112 
a errr ‘ 118 
Con. Traction (4).. 56 
Consol. Pow. & Lt. Pe. (7). 105 
Consumers Pow. 6% 105 
Dallas Pow. & Light eb 110 
Dayton Power & Li ti oe pf 108 
Derby Gas & Elec. 7% pf. 94 
Duke Power (4)........ 125 
Eastern States Power Corp 12% 
East. Dallas Elec. 7% pf......107 
Elec. Pub. Ser. 7% 4 95 
Elec. Investors pf. (2). 99 
Electric Ry. Securities 6 
El Paso Bilec. 7% pf..... 108 
Fort Smith Lt. & Tr. pf 22 
Fort Worth Pow. & Lt. 7% pf.111 
Galveston- pero Elec.. 33 
 \ 7) Are 70 
Gas & E - Bergen (5). 97 
Gen. Gas & Elec. ctfs. 10 
Hudson County Gas (8) 148 
Idaho Power pf. (7). 108 
Illinois Pow. & Lt. 7% pt. 103 
Indianapolis P. & L. 64% pf..101% 
Interstate Power 7% pf. 98 
Jamaica Water System 7% pf. 52 
Kansas Gas & Elec. 7% pf 108% 
Kentucky aoe: (5). 115 
Kings County it 1% p 114 
Island Light 7% pf. 111 
em sville Gas & Elec.. 26% 
Met. Eaieon a ae 106 
i.e 2 ee 109 
Molen Pet River Power 62 
rs 106 
Mobile Elec. NR ec. . 90 
Mohawk & Ist 7% pf 106 
Sf eae 114 
Mountain States Power 18 
Do pf. (7) 102% 
Nassau & Suffolk ‘Light 7%. ..110 
Nat. Pub. Service pf. A (7)...100% 
cS 5): Peer 114 
Nebraska Pow. 7% 110 
Newark Consolidat Gas (5). 97 
New Jersey Pw. & Lt. 6% ptf.102 
New Orleans Pub. Ser. 7% pf. 108 
New York Steam Corp. 310 
My Eu 5 El. Lt. & Pw.. 95 
Do 5% pf....... 95 
North American Water 30 
North Car. P. S. pf 101 
Northern N. Y. Util. 7% pf 107 
Northern States Power 130% 
Do 7% pt. 109 
Nova Scotia ‘Trans. & Pow 2 
SM My. st nedeceecee 20 
Ohio iblic Service pf. (7). 110 
Ohio River Edison 7% pf 108% 
Oklahoma Gas & Elec. 7% pf.108 
Pacific P. & L. pf. (7). 107 
Penn. Pow. & Light pf. (7) 109% 
Pub. Ser. of Col. 7% pf... 104 
Puget Sd. Pow. & Lt. 6% pf.. 
Roch. Gas. & Elec. 7% pf. B.105 
Securities Corp. gen. (4) 133 
Do 6% . aie de aaa ‘ 101 
Sioux City G. & E. 7% pf 106% 
Somerset Un. Mid. Lat. (4) 72 
uth Jersey G., El. & T. (8).156 
Stand. P. & L. pf. (7) 103% 
Staten Island Edis. %, pf 100 
Tenn. Elec, Pow. 7% p 109% 
Do 6% pf. . 102 
Texas Pow. & Lt. 7% pf 113 
Tide Water Pow. 8% pf 110% 
Faery Edison 7% af 109 
Un. G. & E. (N. J.) 5% ‘pf 74 
Un. & E. Coan.) ) aad pf 102 
U. g° Electric Lt. a" 
Utah ww. & Lt. | ah 109 
Utica Gas & - % - : 106 
Utilities Pow. & Lt. 7% pf 98 
Virginia Pub. Sve. pf (7).. 99 
Wash. Ry. & Elec. (5). 460 
Do pf. (5) 100 


Offer 


1U94y 
111 
110 
106 
110% 


109 


104 

101 
534% 
95%, 


11} 
109% 


109 
110% 


93 
107 
137 
104 
107% 


106% 
110% 
103 


115 
112 


100% 


INDUSTRIAL AND MISCELLANEOUS 


—STOCKS 
Aeolian Co. pf....... 95 
Aeolian-Weber ......... 35 
Do ef er 95 
Be Gig 50 tn 5 00 160 
Am. Hard Rub. (6) 72 
Am. Hardware (4a).... 78 
i) ME MEBs «000085006 150 
. rere 105 
Ame. Berg. (6) ...... 84 
DD BE. CB) ccccccscece ; $1 
Am. Meter Co. (5) ...... 112 
Am. Road Machines .... 3 
SS Oe are 11 
Am. Sales Book (4) . 76 
2. Sh Peer 106% 
Amer. Thread pf. (25). 3% 
Andian Nat’l Cor 3844 
Armstrong Cork (B). = 230 
Atlas Portland Cement (2) 40 
ts GE Scb2asendceasice 43 
Barnhart Bros. ist pf (7) 106 
> 8 a eee 105 
Beaverboard pf. ...... 38 
Bliss (E. W.) (7) .... 18 
aoe BO6 OE. GE) onesies 60 
Do 2d pf. B (60c) .... 10 
Bohn Refrigerator pf. (8) 95g 
Bowman Bilt. Hotels. ; 6 
0 RP errr e 72 
Bruns-Balke-Col. Co. 7% pf. .104 
Bucyrus Co. (7) ...... ; 75% 
tS rere 110 
Burden Iron pf. (2).......... 
Buckeye Copper ........ 1% 


107 
TT% 
115 


1¥ 





INDUSTRIAL 


Ch) eh ee es 


oe he © 


an & Oe Oe CF me Ore 


— 
One orkake Oe we OF 


he 


he 





AND MISCELLANEOUS 
—STOCKS—Continued 








Bid. Offer 
Ore CES 5.0500 on 20 csanns & 5, 
Carnation Milk Prod. com.... 29 $1 
Cellulose Prod. units ......... 35 40 
Chestnut & Smith Corp.. bs caowe 2 5 
oo Uk SE: aera 119 123 
Cline hfield Coal Corp. (144%). 20 26 
Columbia aa ia sakes ba 74 79 
Crowell Pub. (6).:.....c.cccee. 100 104 
Do pf. (7) Oe eae. 104 110 
Curti Assets ew Stace Wn mek 6c 36 42 
Curtis Pu blishing Co. (6) 197 203 
ei ieaiese 117% 119% 
De F« Dest ‘Phono 4 6 
Dixon Cruc. (8a) ............. 167 171 
Dc yehler Die Cast pf. (0c). oa ae 46% 
Douglas Shoe pf... c 88 
Dr iver Harris 63 
SP 8940660046 06866088 
Dairy 
mY 
1 Magneto ane 


» DI | 
tt-Fisher (6a) ‘ 

Folmer Graf. pf. (7)..... 
Giant Portland Cement = 

Do pf. (3.50) 
Gobel (A.) pf 
Gt. A & 7 
Gt. Ne Paper (7) 
Hale & Kilburn pf 
Hayes-Hunt Cor 












Herc Ey ow (8) 
Do > Saree” 19 
Her -Hall- M. Safe Co. (5a); .240 
Hutto Bee, GOO. GO, 6 nice cd.ows 5 T™%, 
Ide (G —? ore err 
Macfadden ublications. 2% 
Mag of ree . 4 39 
SCM GA secse thatched ee eoed 54 59 
Man} nha attan Rub. (2.50) .... 40 42 
New Y ork Bottling ........... 3 5 
Pierce, B. & P. M. Co. 8% pt. 95 100 
Roxy Theatre com............ 6% 8 
| RA eee 29 32 
eS OUR SAS earns: 2644 30 
Royal Typewriter pf ......... 80 
sSuperneater Co. com. . 168 173 
Technicolor, Inc ine eeae.en! ee 3 
Truscon Steel (1. 50). ce haeee ae 32 34 
Trustee System Ser beast par) 45 
Westland Oil 30 33 
Zieley Processes 51 56 
RAILROADS—STOCKS 
Alabama Great So. ordinary. .158 160 
Do .. aeeédvabesne 160 
Do pf Lomb canes 155% 162% 
Do pf fadexcieddawed 159 163 
Canada Southern ............. 64 65 
shi., Burlington & Quincy... .245 260 
Chic —"anpeeed L. com..160 175 
Do com 6840600 %s cee 
Do pf sacked nee eae 83 
BOI 0s bn hnes weeuge chee ee 77 . 
Cin N. O. & Tex. Pac. com. .440 470 
Cleveland a evpeecet T%... 82% 85 
d¢ 82 $4 
ee Gee oobssenkerbiess tone: 48 50 
me OLE ere eer eee 48 4944 
Franklin Ry Supply. paninoses 60 70 
Ill. Central leased lines. 813 84 
ee . 81% & 
J t & Chicago ... 137 
Lack. R. R. of N. J. 86 8y 
M., St. P. & S. S. M. leased 1. : 7 
I ‘ 69 71 
Mobi le & Birmingham pf. heed 85 90 
Do cesses. B44 86% 
oo rer eee 87 89 
OM, «taeisa Sx dae phous doe 861, 88l, 
7 Be vccccavsenach 170 175 
De PT ee 170 175 
N. Y., Lack. & West .110 119 
Di .109 114 
Northern Central ........ 8744 89 
Northern R. R. of N. J.. 70 74 
Oswego & Syracuse up G4 96 
Pitts., Ft. W. & Chi. pf...... 162 166 
. fs eee 150 160 
Pittsburgh & Lake Erie stones 182 185 
Rensselaer & Saratoga........ 148 152 
De RE Ri eat te oe 148 152 
St. Louis Bridge [st pf......126% 130 
PP Ce PO ESS 128 131 
V0 2a pi ce ccescecccece 63 65% 
De 6dd.50aaaendee 66 
Sharon Ry eee eh re ee +4 46 
Tunnel R. R of St 126 130 
Do io ehanree- Ze 128 131 
United N. J. R. R. & Canal. .225 232 
Vicksburg, Shreveport & Pa- 
COEDS GCOMBMBGM 22 ccccccccese 103 105 
ee ee 102% 105% 
Virginian Rwy. See 180 §=6185 


tLEPHONE AND TELEGRAPH— 
STOCKS 
Am. Dist. Tel. of N.J. cum.pf.114 118 
Wo com ° bina ee 
Pac. & Atl Te ra ee 17% 18% 


I 


SPRINGFIELD, MASS. 


ndustrial and Miscellaneous—Stocks 
Berkshire Cotton Mfg....... 120 125 
Chapman Valve Mfg. Co. pf..108 , 
Consol. Dry Goods Co. com... 30 35 
BD TE, caxdiess sutwcwaadteual 89 92 
Farr Alpaca 171 176 
Fiberloid Corp. pf.. . 97 
Indian Motocycle pf. . 96 
Indian Orchard com . 1 115 
Indian Orch. com. (tenths)... 11 2 
Milton Bradley Co. pf.... . .108 110 
New Eng. Fire Ins. Co., Pitts. #4 57 
Springfield Bank Stock. Ww.O. 
Springfield F. & M. Ins. Co 840 
Springfield Gas Light Co. 66 69 
Springfield Rys. pf has w.o 
United Electric Light 145 36150 
West Boylston Mfg. pf........ 50 54 
Wico Electric com............ 170 §=6195 
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Week Ended ransactions on Out-of-Town Markets | sarday, Dec. 10 
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INDEX TO BOND REDEMPTION NOTICES 


Also to Sinking Fund Proposals, Meetings and other Financial Notices Published in The New York Times— 
Week Ended Wednesday, December 14, 1927. 


(Clippings of any of the advertisements Hated below mailed, without charge, if requested within 30 days 


Redemptions. The New York Times is the only newspaper with a daily Lost and Meetings. 

Adirondack Electric Power Corporation, Call | Stolen Securities service. These lost or Bank of United States, A Special Meeting of 
for Retirement on Jan. 1, 1928 of all Out- se - s r lic Stock de will be held Dec. 15, 1927. 
standing S0-yr. 9% iot Mtge, Gold Bonds. stolen securities, valued at approximately $72,238, were recently listed. | Oe Tee os 

pas 1M 2 bs of € 48 Chase National Bank of the City of New 

cultura ortgage ° ae le oO o- York, The, Annual Meeting of Stockholders 
plgtore, Mester Bonk Gemailo LOST OR STOLEN SECURITIES | | Seth Pij;AmmostiMecune’or steeinoider 
Bonds, issue of Jan., 1927, dated Jan. 15, Advertising rate (includes listing when recovered), $3 per double column line Repeated Dec. 12, 13 
1927, due Jan. 15, 1947. Dec. Y Page 48 wd : La Chase National Bank of the City of New 

American Dock and Improvement Company, ’ 7 . by : York, Annual! Meeting will be held Jan. 10, 
ix lites, Manis, Geek daly 1. 1881. Security Amount Numbers Reported by 38 Ses, tae an 

r Dec. = Page BONDS Cirele Paper Box Compony. Inc., A Special 

merican Gas Company, , 100 yr. Go » F . . ¢ to ‘ sorth. 52 Meeting he Stoc a and Divesters 

, mg eo gg ; yn f chs yeu r 5 ae § Commercial u oe Sk ve Chemical Nz ational Bask, ‘The, Aneual Meet- 
—e. Department of, Republic o o M-K-T Adj. Mtg. 5s, ‘‘A” 1000 M12258 Yc . iz of Shareholders will be held Jan. 10, 
jombia a, 7% 2W-yr. External age S. a ai : a... - LA6., re 2s Ue 1928 Dec. 13, Page 48 
Gold Bonds, Series ‘‘A,"” Series * an » nip si = : - . | Cleveland Cincinnati Chicago and St. 
Series “*C." Dec, 8, Page 49 STOCKS Louis Railway Company, A Special Meet- 

Associated Gas and Electric Securities Com- Quality Laundry Service 95 39) Richard A. Deeves, ng of Stockholders will be held Dec. 25, 
pany, Notice of partial retirement BP Quality Laundry Service i s 87§ 134th St., So. Blvd., N. Y¥. C 1927 Dec. 15, Page 47 
sociated Electric Company, Convertible Gold Sunray Oil Corp.... 200 shs 1791 Edna C. Thorns, N. Y. C Cuba Cane Sagar Corporation, The Annual 
Bonds 5%% Series, Due 1946 ad < 4 F Mes of the stockholders will be held 

Dec. 14, Page 50 2 shs 72262 Clarence L. Leyéi anuary 9. 109 Dec. 12, Page 41 
. - ~ , j . & > , » 4 a Ss ’ ~- e ° 

Baltimore and Ohio Railroad Company, The, Chic., Mil. & St. Paul Ry. Co... 8 shs. 80065 Tarentum, Pa | General Ice Cream Corporation, A Special 
10-yr. 9 Secured Gold Bonds, dated July 10 shs, 28095 ) Meeting of the Stockholders will be held on 
1, 191 Dec. 13, Page 48 {Aetna Casualty & Surety D 1927 Dec, 14, Page 31 

Beaver seasiens Company, The, Ist and Re- Calumet & Arizona 16714!) Co., 100 Yititem St | G o Malton) Meek at & Sek. ie , 
funding Mtge. 20-yr. 14% *s. F. Gold Southern Railway Co. com... .3 A75811  Govett Sons & Co., London, Eng Meetin i oe te wan xl will i ce dan. 




















Bonds, Dec. 13, Page 48 So. Ry Co. Pfd 47 ‘she. D31428 § B. & J. Rosenbaum | 1928 Dec, 8, Page 4X 


Buenos Aires, Province of, Argentine l. ub- { Exctrs., Louisville, Ky wee . . 
lic, External 10-yr. 7% Secured 8. . Boia = Chrysler Corp. Com 100 shs. C56647 Federal Ins. Co., N Cc ~~ % wg nA  Mecting oF the mharehaata 
Notes. ec. 1, page 43 . ~ = . ; tor ers will be hel January 10, 1928. 
Bush Terminal Company, Prefer reé Stock. Am. Locomotive Co. Pfd. 5 shs. P046345 Elizabeth H. Gray, Executrix ’ See. 1%, Page 41 
i on Cap. Stock, Glen Alden Coal Co... 5 shs wease [hewn Sey lee, Repeated Dec. 13 
Carisbad, City of, 30-yr. Sq. Ss. F. Gold l West Tisbury, Mass | Hanover National Bank of the City of New 
Bonds, External Loan vt 1124. ’ » > oe 99 = {U. Fidelit &G waranty | Cc ° York, The iual Meeting = the Stockhold 
Dec. 9, Page 43 N. Y. Central R. R. “Com."..100shs. 118584) 7 William St. N. ¥ | Gre sill be hala dan 36, teas : 
- en _<« - x ~ : | ec. Page 45 
Chile, Republic of, 25-yr. 8% S. F. Gold _F.G rich, C 00 512 3 Co.. 49 B’ way Dee. 14, 
Bonds. Dec. 9, Page 43 B. F. Goodrich, Com i she. i311 Benjamin Hill & Co., _— National Bank of Commerce of New York. 
Repeated Dec, 14 United N. J. R. R. & C. Co G6shs. 34853 A. M. Gaw, W. Roxbury, Mass Annual Meeting of Shareholders will le 
Consolidated Cigar Corporation, 10-yr. 6% aia held Jan 1928 Lite I ane - 
S. F. Convertible Gold Notes. NOTICE IS HEREBY GIVEN TO SHOW CAUSE TO ISSUING COMPANIES WHY DUPLICATES Repeated Dec. 12, 1: 
Dec. 9, Page 43 SHOULD NOT BE ISSUED AND TO TRANSFER AGENTS TO FILE STOP ORDERS National Bank of Commerce in New York, 
Tt 


Electrical Securities Corporation, Collateral An 1a Meeting ot the Shareholders 
Trust S. F. 5% Gold Bonds, 19th Series due : SSE ae - wi ‘ Jan. 10, 1928. , . 2 
Jan. 1, 1956, 20th Series due Jan. 1, 1956. Y Dec. 14, Page 5 

Dec. 9, Page 43 Porto Alegre, City of, 40-year 7%% 8S. F. Cincinnati, Sandusky & Cleveland Railroad National Park Bank of New York, The, An- 
Repeated Dec. 13 Gold Bonds, External Loan of 1925. Company, The, Consolidated ist Mtge. 5% | nual Meeting of Gharcheltess wit _ me 

Dec. 12, Page 40 Bonds, due Jan. 1, 1928. Dec. 9, Page 42 | Jan. 1 vec "age 

ba ye Ag ties Core The, 3-yr. Porto Rico Gas and Coke Compeny, Collat- Commanity Traction Company, The, ist | Philadelp! hia Rapid Transit Company, A Sve- 

adgeviae Dec. 9, Page 43 eral Trust 8% 10-year ee. Notes Mtge. 6% Gold Bonds, dated Jan. 31, 1921. | a eoteg ot Reskhelies OS pe Se 
— ec. . ois > @ teen ae ak 1928 rec. 8, Page 

Hershey Chocolate somes, Ist Mtge. and Public Service Electric « pany wee. Page 48 | Pressed Steel Car Company, Notice of Special 
Collateral Trust 8S. F. 5%% Gold Bonds, ist and Refunding Mtge. Gold Bonds, 1%% Guanajuato Power and Electric Company, M the stockholders to be held Dec. 
due July 1, 1940. Dec. 14, Page 51 Series due 1964 Dec. 9, Page ‘43 Ist Mtge. 6% 30-year ae er ; 7 | 197 Dec. 12. Page 41 

c 4 "age 
rnat Trading Company, 10-year 6% Public Service, Electric and Gas Company, ve 

MCollateral Trust Gold Bonds, Yated Dec. 30, ist and Refunding Mtge. Gold Bonds 5%% Gulf and Ship Island Railroad Company, Financial Notices 

Dec. 12, Page 40 ail Sok x 1946. di aon. 12, A ~ > Mtge. Refunding and Terminal inancia . 
Rail Joint Company, e, Serial Go sonds Bonds due Feb. 1, 1952. Dec. 1 Associated Gas and Electric Company, No 
ilkes-Barre Corporation, The, 4 | y 8 y, Ne 

a gerial'C ollateral Trust Bonds, Series of = “19% Dec. 9, Page 43 Klots Throwing Company, ist Refunding 6 tice to Holders of 5%% Convertible Goid 
“ys” Dec, %, Page 43 Reid Ice Cream Corporation, 5-yr. 6% Gold %-year Gold Mtge. Bonds, dated March | Debentures, due Feb. 1, 1977. 

J. a “Som Notes, issued under Indenture dated July 190, ; "Dec. 14, Page 50 Dec, 13, Page 48 

Mack Trucks, Inc., Ist and 2d Pfd. Stocks. 1. 1925 Dec. 9. Page 43 “| Brunner Turbine and Equipment Company, 

Dec. 14, Page 31 | safety lnwatated wire and cable Compans, | Kpensitie Mallway and Lists Company; Re- | "Metice fo" Molders, of tie Cloned” Fi 
d f Denmark, st Mtge. S. F. Go nds. m 5 Bate -y Mtg yr. S. F. Gold Bonds 

nae S. 4 haf et Bonds, Dec, 14, Page 50 Gold Bonds, due June 1, 1946. ‘ : Dec. 13, Page 48 

Series VI year 1925, Dec. §, Page 43 Shawinigan Water & Power Company, 5% ze 

















r yee, Wes 5 Comores, 3 ns Dec Central Vermont Railway Company, Notice 
. _ — at tge. 30-yr. Go onds, due Monon Coal Company, ist Mtg ‘ Ss i ion with the appointment of Re- 
New York Telephone Company, Lage + ©. Jan. 1, 1934. Dec. 8, Page 49 Gold Bonds. . aa 48 ps - above company and payment of 
6% Gold Debenture Bonds, due 9, P ae Shawinigan Water & Power Company 5% New York State Ges and Electric _Corpora- tefunding Mtge. 3% Gold Bonds at the 
Dec, ’age 42 Consolidated Mtge ‘0-year Gold Bonds, due tion, Ist Mtge. 5%% Bonds, due ( : ff f Dillon’ Read & Co., 28 Nassau 
Northern New York Utilities, Inc., Ist Mtge. Jan, 1, 1934. Dec. 12, Page 1962. Dec Pag 2 et, N York City. Dec. 14, Page 50 
ant Refunding 5% %-yr. Gold Bonds, due Shawinigan Water and Power Company, New York Steam Corporation, Series ‘‘/ De Forest _ Radio Rg Notice to Hold- 
uly 1, 1963. Dec. 9, Page 43 Series “B" 30-year 6% Ist Refunding Preferred Stock. Dec ) Page 4 3 ates of Deposit for Stock of 
oitio State Telephone Company, The, Con- Mtge. S. F. Gold Bonds. Dec. 14, Page 51 ee Utilities, Limited, 7% ist Mtg be Cor and Voting Trust Certifi 
solidated and Refunding Mtge. S. F. Gold Shawinigan Water and Power Company, 5 &. F. Gold Bonds, Dec. 13, Page cates there issued under the Stockhold 
Beads, issued under indenture dated July Series “CC” 6% Ist Refunding Mtge. S. F. Obie” Light and Power Company, », Ist ers’ I ective Agreement dated Sept. 20, 
, 914. Dec. 8, Page 49 Gold Bonds. Dec. 14, Page 51 Mtge. 30- yr 5% Gold Bonds, American Se 19% Dec. 9, Page 42 
Ohanlte Company, The, 10-yr. 7% S. F. Gold Southern Kansas Gas Company, ist Mtge. ries, due May 1, 1944 Dec. 1, Page 42 Empire Gas and Fuel Company (Delaware), 
Notes, dated July 1, 1123, due July 1, 1933 64%% S. F. Gold Bonds, Series of 1937. Shinnecock | Hills Golf Club, 1st and Refun Not Holders of $18,000,000 5% Serial 
Dec. 9, Page 43 Dec. 9, Page 43 ing Mtge. 6% S. F. Gold Bonds, dated Aug iold due June 1, 1928 to 1930, in 
Paramount (Pictures). Famous Lasky Cor- Union Electric Light and Power Company of 1, 1925, due Aug. 1, 194 c Page lusive, that Halsey, Stuart & Co., Inc., 
poration (Permerty Famous Players-Lasky Hlinois, ist Mtge. Gold Bonds, 5%% Series Tide Water Power Company, t t 2 ince that the permanent bonds are 
Corporation) 8% Cumulative Convertible “A,” due Jan. 1, 1954. Dec, 13, Page 48 Refunding Mtge. 6% Gold B 3, Serle n ead and exchangeable for the tem- 
fd. Stock, Dec. 8, Page 49 ‘A.”” due Oct. 1, 1942; Ist Lier pora nds originally issued. 
Paterno, Michael K. Corporation, ist Mtge. P funding Mtge. 5%% Gold Bonds, Seri« 3 Dec. 13, Page 48 
Leasehold 6% Gold Notes. Sinking Fund Proposals. | due April 1, 1945; ist Lien and Refun Narragansett Company, The, Notice to Hold- 
Tec. f, Page 43 ‘ng Mtge. 5% Gold Bonds, Series .* due yilateral Trust Gold Bonds, Series 
Penn Central Light and Power Company, Ist Aeolian-Weber Piano = Pianola Company, Aug. 1, 1929. Dec. 14. Pag A Dec. &, Page 48 
ant penne Mtge. Gold Bonds, 5%% “Ww- Qrtly. 1%% on Pfd. Stock, payable Dec. Union Depot Company, General Mtg« o% Rock Island-Friseo Terminal Railway (om- 
of 1925. Dec. 13, Page 48 31, 1927 Dec. 14, Page 51 Bonds. Dec. 9, Page pany, First Mtge. 44%% Gold Bonds, due 
Philadel yhia “electric Company, ist Lien and American Bakeries Corporation, Qrtly. 1%% Washington Water Power Company Spo- Dec. 13, Page 48 
Refunding Mtge. Gold Honds, 5% Series, on Pfd. Stock; Qrtly, 5c. Per Share on kane, Washington, ist and Refundin United ‘Railways Company of St. Louis, No- 
due 1960 Dec. 12, Page Class ‘“‘A’’ Stock, both payable Jan. 1. Mtge. 5% Honds of 1909, due 1929 Holders of First General Mtge. 4% 
Philadelphia Company, ist Refunding and 1928. Dec. 14, Page 4 | 8. Page 48 i Dec. 9, Pace 42 
Collateral Trust Mtge. Gold Bonds, Series Beaver Products Company, The, ist and Re- Western States Gas and Electric Company, Zieley Processes Corporation, Notice to Hold- 
“A’’ 6% due Feb. 1, 1944. funding Mtge. 20-yr 74% S. a Gold Bonds. Ist and Refunding Mtge. 5% Id Bonds re of Voting Trust Certificates for Stock 
ec. 9, Page 42 c. ¥, Page 48 due June 1, 1141. > 2 42 t Zieley Processes Corporation under Vot 
Porto Alegre, City of, 40-yr. 7 Ss. F. Gold Bush Terminal Buildings y Bs, Ist Wilson & Co., Inc., ist Mtge. 25-year § - i Trust Agreement, dateé March 1, 1124 
Bonds, External Loan of 19 Mtge. 5% W-yr. S. F. Gold Ponds, due 6% Gold Bonds, due April 1, 1 Serie Dec. 8, Page 48 
Dec, 8, Page 49 | April 1, 1960, Dec. ¥, Page 42 a Dec 2, Page 40 Repeated Dec. 13 


A subscription for The New York Times makes a much appreciated Christmas gift for the out-of-town business man. 














The New York Times Annual Financial and Business Forecast and Review 


Part of the regular edition of Monday, January 2, 1928 


CIRCULATION OVER 400,000—DISTRIBUTED THROUGHOUT THE UNITED STATES, CANADA AND FOREIGN COUNTRIES. 


Year by year The Times Financial Review attracts new thousands of readers—business men, including 
bankers, financiers, brokers and investors—giving advertisers an excellent opportunity to make their annunce- 
ments to a most desirable group of responsive men and women. The Times publishes more financial adver- 
tising than any other publication in the world. 





Advertising rate $1.00 an agate line. Forms 
close midnight Saturday, December 31. 


Order The New York Times of 4 4 complete List of Bonds called 
January 2 at your news stand for Redemption ix published in 
or « copy will be mailed, post- The New York Times’ every 
paid, for 10 cents. Sunday. 
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HICAGO’S importance as a central public utilities secu- 

rities market is stressed by figures compiled by the Chicago 

Stock Exchange, showing that the utilities stocks admitted 
to trading in Chicago had a market valuation on a recent 
date of more than $2,119,000,000. The figure represents 42 per 
cent of the market valuation of $5,285,300,000 for all the stocks 
dealt in here. 








Thus Chicago, rapidly becoming the public utility investment 
ee center of the nation, provides ideal headquarters for specialists, 
Canyon of Chicago as we are, in public utility securities. 


finance. Above you see 


nei mg Among the many progressive public utility companies we repre- 
the ground floor, are locat- sent are Commonwealth Edison Company, The Peoples Gas 
od the hems oto te Light and Coke Company, Middle West Utilities Company, 
rover come ec tid Chicago North Shore and Milwaukee Railroad, Midland Utilities 
Securities Company, p a . F 

viding every investment Company, Chicago Rapid Transit Company, Central and 
Se eee South West Utilities Company, and Public Service Company 


of Northern Illinois. 


In valuation, Commonwealth Edison Company ranks second 
on the Exchange only to American Telephone and Telegraph 
Company, with a total of about $187,000,000 for its 1,097,924 
shares. Middle West Utilities is represented by some 1,329,000 
shares, the market value of which is about $150,000,000. The 
465,850 shares of The Peoples Gas Light and Coke Company 
are selling at about $75,000,000. 


UTILITY SECURITIES 
» COMPANY 


230 So. La Salle Street 
CHICAGO 


St. Louis Milwaukee 
Louisville Indianapolis Minneapolis 


UTILITY SECURITIES CORPORATION, 111 BROADWAY, NEW YORK CITY 
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